


























rt aA. 6.0 


Che Economist, 


WEEKLY COMMERC{AL TIMES 


. f : Bankers’ Gazette and Railway Monitor : 
: A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol LXXXI SATURDAY, NOVEMBER 927. 1915 No. 3,770 
; ‘ NO. 3,770. 


we ari I I, hit 


ee ace all 


« ; 











@he Economist. 


NORTH BRITISH a TABLE OF CONTENTS. 











_ 
diem ie ll tls: et agg 


“ 














| faa 
1} ' ; $ 
The Money Market .. 881 En my Companies in Eng i] ict eo @ 
oe | The War, Recruiting, and NG. sateen dewtuseddenide 898 |} i| ; 4 
| ; and the Cost of Munitions 882 Arbitrations: An Important i] ti 2 : 
WAR : Securitiesandthe Exchanges 883 SOMO vitccccaace .. 898 | t . oa 
rae \ > . Wn i * : 
. : Minimum Prices & Consols. 884 Transport Conditions | Lj i 
:: INSURANCE COMPANY The Excess Profits Tax .... 885 NS eins caettaninigigd 898 || ein | 
E a ESTABLISHED 1809. | A New Savings Scheme. wee 886 lhe Finances of Switzer] und 899 | i, } id ’ 
5 Rents and Mortgages ...... 887 | Rupee Paper..........ces 899 || to d 
ea. eg. | ‘ 7 rm . nt. = c » ee ae | 
riot Restaurant Results 888 The Spanish Budget for 1916 899 1] ; ; 
- | Argentine Railw Ss I ‘ : ; 
An old and first-class office.’’ | Revenue ee : 889 Foreign and Colonial 1 , 
** Low rates a distinctive feature.”’ The Finan ‘al Outl. : te : i oe ae Correspondence— } ; ' 
| The Times “erie i ee earns aS II 
B re | War Industries and War Argentine Affairs.......... 300 |] 
cael : | Stocks in United States. 392 | Letters to the Editor— | ; B 
: Funds, £24,000,000. | The Cost of the Warin Italy 892 Men, Money, and Munitions 902 : 
IN Taxation and Business in Bankers and Recruiting.... $02 || : P 
. ij} ' OF FICES: { LONDON : 61 Threadneedle street, E.c, } Bra or ee ee eo 895 It Fe . - “ owe = . 902 ] ; | 
; ‘°° | EDINBURGH: 64 Princes street. Notes on Businesa , eee? ee 17 
E | and Finance— Gold and Currency Notes .. 905 || ne 
; " tT tak, Weskamaes as fi ’ 
| The Rise in Bank Shages .. 894, The Dutch Exchanges and |} t 
War Profits and the Sale of BSTC ce tewesececscn 903 i} t 
«pe War Nas anz | : 
(Chartered i822 Ships .. cc cccccccccc cece G94] eae FAROE «cer ececccceees 905 | i B 
2 - - Che Super-Taxed Incomes . 894 lo Encourage Thrift ...... 904 | ee ; 7 
I Hi z FARM ERS’ LOAN South African Income-Tax . 894 The Rate of Interest on the | 
cs ow = Pall 1 an 
: ; Tea Production and Con _ Nex War Loan ......-- 04 | fi 
} & TRUST CO, NEW YORK, | 12"22ieis" Siu is yop | Toe fran Sag | 
: ; 4 e | The American Motor In gested Discount ......-. 904 | I ‘i 
- . ——--—- ibs sch che kénsencs a95 Reviews of Books i 
| LONDON. } £5 Cockspur St., S.W. Home Crop Yields in 1915.. 895|The Belgian and Luxem- | ; 
¥, = NN: >) 96 : wc October Corn Trade and burg Guarantees ........ 904 | 
26 Old Broad St., E.C. POs is ccseccccsvenss 896 | English Piace-Names...... 105 | 13° 
PARIS: 41 Boulevard Haussmann. Financial Prosperity in Den- The Water Powers of Canada 905 | if 
mark and Norway ...... 896 | The Round Table ........ 906 ri | 
' . fe The Danish and Swedis 300K CEIVEI 906 | : t 
Makes a speciality of the care and management of real and Exchanges ” — 896 — > a cama - Cos 906 i | 
. ° . ° ° e fs AUS ee NEY at NS AND WNEV JOS. Ji j . i 
persona! property in the United States for individuals, firms | ‘‘ Attrition’’ in Paraguay.. 897 New Carrran Issi cone eT , I 1 
and companies, and will act as Agent, Custodian, Trustee or | 1 he Trade of Cyprus ...... 897 | Company Meetinas, &c. .. 907 | ; 
Cxecutor. puns Soldiers’ Pay .... 897 | Pupuic INCOME AND E N : ; ; 
' . , wae China’s Army and the Loan 897 TORE. si ccccddccdcsens 909 | i? ! 
_ Investments made in railroad and other securities. : eee 4 ; 
: ee credited to drawing account or remitted or re-| Bank Returns, &c. ........ 910 ; Iron and Coal Trades...... 918 ’ 
= | invested in accordance with owners instructions UR 6a 6 eaentceedcace 915 | Cotton Trade ..ccccccccce 919 | ’ ‘ 
a ~ratiae « . ] Analysis o salance-Sheets i loo] Trade 19 5 
é Securities and bank balances held in New York, the | AB#!¥5!s of Batance-Sheets . 916 | Wool Trade .......++-++.. 920 | : 
| property of no sid { a. i b; RUGMIOE 66 60 cect secccavs 916 | Produce Markets.......... 921 || } 
Bh) Property on-resident foreign owners, are not subject | Corn Trade ........... wee 917 | Price Current ......eese00 922 | Oo 
, / *O the payment ot any American income tax or death ane . a ' | 
iy duties | ’ i 
) : TERMS OF SUBSCRIPTION. | 
i t 
: Ouarterly, ros; Half-yearly, 20s; Yearly, gos. | : 
| Colonies and Abroad, £2 4s. per Annum | 
6 nual ‘hegues and Post-ofice Orders to be made paycble to the | | 
froprieior of tae KCONOMIST, Granvilie f10usé, Arundce ns ‘ 
ASSURANCE COMPANY, LIMITED. Strand, London, W.C. Single copies, post free, 83d. i! 
i 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON. |. = —=—_—— 
ASSETS EXCEED £24,000,000. | 
on i 
7 roe 
. Chairman: THE MONEY MARKET. 
he Hon. N. GHARLES ROTHSCHILD. os 
The Tuurspay’s Bank Return showed a _ reduction ol | 
Operations of the Company embrace all branches of Insurance. . , ; but n hange in the Pre 
aN IN - || scheasialielfioraniimininpeiictiiianieaitaii #,1,400,000 In the Reserve, but no change in the I "| 
ITED. | Full information respecting portion, which stands at 274, or 4 points lower than a 
ESTATE DUTY year ago. The Reserve, at 37} millions, is nearly 18 
c and millions short of the total at this time last year. Mean- 
5 . ~ 1 1° 1 “ aa 
HILDREN’S EDUCATIONAL while, our French Allies, whom we are helping to 4 
‘ eee finance, have brought their stock of gold to above 193 } 
issued e mpany m ste ‘ Pe , Et 
b. y oe millions sterling. The rise of silver 1s still a great 
e obtained on written or ; Not! . Vice it } ; f +3 
: 5 se > like it he ‘en se a long e. 
Personal application to the feature. Not ang hike it has been seen or tos 2g im 
i Office at the above address. It is ascribed mainly to the demand for silver coins F 
} fi . . . . 
] ROBERT LEWIS, General Manager. which has arisen through the flooding of Europe with 
SSS 






ww 





A NSARRSE MES te MIEN Re 











6 ;o APRS ee 






























ESE RNR NT SLY EBON 


NaN RA 


SE PRN IT IEE AT NY INE 


- 


TNS. ALT IIT MI I 


rf 


SOTMAORAD: non ORSE SE Ree A TRS ROT RE ict SS LOE TT Eee 


Sa 


Yee Te BaP ht DETERS 


SBM ate RCA EES IDV, CORE GEEN CEES NEY RN 


wana tens 


ee rt 


SORT. Lee LN 


oan si 


aes ee 


I BME IT ARENT RT 


MS RE OSTA NY CI | 


THE ECONOMIST. 





notes, which are apparently out | favour 
‘ where The discount rate, which was inclined to 
| be rather easv in the early part of the week (clearing 
| bank acceptances having been taken at 516 per cent.), 
| became firmer on Thursday, when it was known that 
| th clearing banks were considering the cunitiiis of 
charging 14 per cent. upon any money lent by them; 
and three months’ bills are nearly 5} per cent. The 


’ - . — veare natural if= 
supplies of cheap day-to-day money were naturally cn 


° oe oa? 4 1 La xX? 
and there is no disposition to lend below 


i 


pasate tant tienniniataraneetiemanennaiananininieatitaiiall 
— 2 , 
= a. oO 
3 


} 

} 

| 

' 

cumscribed, 

| 42 per cent. 

tainable 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


: 1 . — : 
For a week 44 per cent. 1s 


This Week.|Last Week.| A,Fort. |Three Wks.) A Huonth 

‘ c o < ° 

) oO 0 0 
Bank rate .... 5 5 5 5 5 
Market rate .. 54 5s 2 Se 3 43 4; 45 





THE WAR, RECRUITING, AND THE COST OF 
MUNITIONS, 


from the Italian and Russian fronts is de- 


THE news 


cidedly — this week. The Italians are advancing, 


after their long and hard struggle on Isonzo, and 
the fall of the key fortress of Gorizia is expected. During 
the week General Russky has pushed the German forces 


back in the neighbourhood of Dvinsk, and greatly 


strengthened his own position. Near Riga the Germans 
make no progress. 


On the Styr the Russian artillery is 
v well. The supply of munitions is now stated to 


| doing ver 


be ample, and a new army, some 250,000 strong, is 
i} concentrating on the Rumanian frontier, in readiness 
for operations against Bulgaria. 
The position of Serbia, on the other hand, cannot be 
ll considered with any cheerfulness. Monastir still holds 
out, though Prilep and Krishevo have fallen, and the 
French line at Krivolak is stated to be unbroken, in 
But save for 


spite of heavy attacks delivered upon it. 
cally the whole of Serbian terri- 


this small corner, practi ' 
s hands. On Wednesday Mitro- 
ll (with the loss, according to the 
German report, of 10,000 men and 19 guns in the first 
and 7,400 men and six guns in the 


tory is in the enemy 


vitsa and Prishtina fe 


and the 
Serbian forces have been swept out of the plateau of 
Kossovo, and compelled to fall back on Ipek, in the 
Montenegrin plain, 


second), 


where their only source of supplies 
is a bad road. The seat of the Government has been 
transferred to Scutari, in Albania. This is bad news, 
painfully what Mr Bonar Law said 
on the 18th in the House of Commons. His 
were: 


and justifies 

words 

‘* However successful the outcome of the war 
may be, the British people will always remember with 
a feeling very much the reverse of pride that the small 
countries which we tried to save could not be saved 1 
us, and that, result may be, 
suffering in Belgium and Serbia, such as we would have 
given anvthing in the world to stop, has befallen them 
while they were our allies.”’ 

The Greek situation appears to have 
though no official statement has so far 
the text of the Greek Note is not yet published. The 
Rumanian Parliament is expected to meet soon. A 

| French communi qué of November 25 reports that in 
Gallipoli the Turks have again shown activity. 

On Wednesday night the Secretary of State for India 
made the following statement about the 
vance in Baghdad :— 


whatever the ultimate 


been solved, 
- been issued, and 


British ad- 


After a night march from Zeur, which had been occupied on 
the 19th, General Townshend’s Division attacked the Turkish 
position at Ctesiphon, 18 miles from Baghdad, on the 22nd. 

After severe fighting all day the position was captured, to- 
gether with about 800 prisoners and large quantities of arms 
and equipment, our own losses being calculated at 2,000 killed 
and wounded. 

General Townshend’s force and General 


Headquarters 
bivouacked in the captured position that night. 


a 


a A 


usually ob- | 


! ee 
} On the night of the 23rd-24th hea a 
lurks were successfully re *~pulsed, but | 
= necessitated the retirement of our for ' 
r miles below the captured positi 
)s | The public has received so little jp! ie on 
| Mesopotamia campaign hast Sir Mark Svieae’s cn 
|} graphic account of the circumstan 
j > > .*,° - ‘ 
lof the British advance, which wac ce 
} : ‘ Mon 
| day’s daily papers, deserves the fyl! Ww 

may here quote one significant passa " 
| These British soldiers, so clean and ‘ rf i 
| a wonderful load through this camy mm: t eee 

vermin, mosquitos, fever, double duty. he: ‘ ‘ 
| field; sunstroke, heatstroke, malar a. ar ‘ 1 = 0 the 

a dismal toll, and anyone who counts the , i 
various actions, and compares them with the nym! 7 

will perceive that the fighting h ' 

severe, if not as persistent, as anywhere in the war 

The aeeerner of the Indian troops A 

; i ° 4 t 

for a similar eulogy. 

The effect of Lord Derby’s met oe 

wholesale recruiting is the subject One letter 

from a very large manufacturer, who ions himeelf 
‘*Commerce.’’ His views are mor re y 

held, and they receive confirmation from Mr MecKenna’s 
striking interview with the New York Tribun ; 
lished yesterday. Mr McKenna said: 

**T have spoken freely of our gigantic 1 resoure 

do not forget the obligation upon ou: 

resources by unnecessary public or pri re 

are large opportunities of thrift st ( 

society, and all classes of society should re: exerc 

ing any possible thrift (a virtue formerly ; r despised in 
England) they are directly helping t 101 the war and 

bring victory nearer. Nor must I pass over the vital need for | 
this country to maintain her export trade. Imports are essen. 
tial to us In peace as well as in war. We are fed from over 
seas, and the nation cannot live unl ess our ports are open to the 

goods of all the world. However much we may I for the | 
purposes of the war of our acne 1 wealth, we must still |] 

in the main depend upon our export trade to pay for our in- 
ports. The maintenance of our gold standard and of our export 
trade are as essential to our Allies a out 

‘For,’ as Mr McKenna continued, ‘Sour Al 

ourselves, depend now upon our power to e) 

readily undertake any essential naval or 
exigencies of the war may require, we! t Lorget the over- ¥ | 
whelming duty of maintaining supplies to 1 tt pa 

which the preservation of the full volume of our export trace), | 


is essential.’ 

We hope that our readers will careful tudi 
‘** Commerce ’’ has to say, and that there v 'l he prompt 
action before further injury has been done to 
ordinary industries of the country upon which our cre 


and revenue, and, therefore, our power to s icceed 
war, depends. Lord Derby’s activity is a great asset 
to the nation, but the Treasury and the board 0! Trade 


must take care that it does not outrun disere ( 
Otherwise there will be a serious revulsion of puod 
feeling. aod 
Some staggering figures were given olticia ly Oey 
other day to the House of Commons as to the totai cos 
of munitions since the Ministry of Munitions was est¢ 
lished. Under ordinary circumsta 
cost of things to rise with the demand; b there is 1 
obvious reason why, when the supply ts increasee © 
fast or even faster than the demand, the price shows 
rise very much, or at all. There is, 
strong prima facie case for inquiry wh n, as the 7 0 
of Commons was told last week by Mi ponar i 
munitions cost three times as much as ‘hey dic 


nces we eX] yeCL 


' 


» denart- 
. ; - he contract a 
the war. What is the cause? Are the « gts 
ments of the new Ministry less eflicient tan { | é 

, . . = . a YT, sf ct Tr ‘ 
the War Office? Are the new Governnen 


more costly and less efficient in their \ 
private firms? It cannot be said that 

three times as expensive as they were Delo" 
or that the normal rate of wages throug 


-cclee by our Index 
has risen so very consider ably. To juage” ying 4 
Number, we should say that the cost ©! ‘and it is 
be -ent * anda 
materials might have risen 50 per cent., te if- 


al] privalt 


possible that the average of wages in all pr = 
> t p - 
dustries may have risen upw ards of 20 per | a 
r yf 
we hear from all parts of the country | 


sus | 
“wages 5 


++ 
Munitions asking for munition wor ker at “| 
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f the rabiz lights . . en ta 2 , ~ z 
of hao = = oa Nights eo ol some new in-| New York. ‘To carry on his business he must be an 
ore -_— V ‘ 1? " ’ = = 1} ’ . ¢ - - . 
a one 1 =" — girls just from school | expert both in bonds and in exchange, for he makes 
otfered within ; ew av r rele scpbume | Bas eel a 4° ‘ , ‘ ‘" 
- an , a N ae Ol weeks hig! er | his profit by adjusting prices to the current rate of the 
experrencec en and women earn 1 ich | Ne ale . . ' nen 
9 pel a = re s men €arn in om sew York ex lange, and the hngure that he can afford 
s as textiles or agriculture. The fact that |to quote brokers in the House will be conditioned 


d of Munitions, like the War Office and th 





argely by the bargain that he has struck, or hopes to} 











is free from Treasury control—while the | strike, with one of the banking houses. He is in touch 
( ommons, SO far as we know, has not been | with several of these firms, and as he is known to be| 
minal substitute has been improvised sup-| an exporter of bonds, and the business from th 
het reason for endeavouring to ascertain | bankers’ point of view is eminently desirable, he will | 
ne pacar item of daily ¢ xper diture the | constantly be having exchange qi otations offered him 
> ae anyseeng like value lor its money. | and be kept advised of every change in the market 
ee = oe _— ae position. He deals in exchange as he deals in ond s 
we clearlv are entitled to ina * or : = ; ae If, in —_ judgment the ra a - wes to go down, 1e | 
ry 7 ye tO inquire whether these | postpone his deal with the banker, and wait until }} 
og to cost three tim S as mut h to manu-! the ho ids are bo ioht ind ready for s lipm« nt before he | 
they did in time ol peace. lhere are some , s exchanos If, 1 the othe hand, he thinks ex- ] 
administrators, who seem to think that victory | « inge is going to harden, he buys in anticipation of |} 
rete te 7 a . vut the silver- l as the yonds tO pass ove to the banke di} 
: as put forward by Mr Lloyd George was at | draw against them at the agreed rate on his co - | 
ken to mean that victory in the war would yondent in New Yorl | 
— whose exchequer lasted longest. Now By wav of a concrete case, let us assume that the || 
n ol an Cacneqeucs depends upon two things | cable exchange on New York is 4.70 In the morning | 
abie capacsty and total credit of the indivi- | the | 1 dealer will talk to one o ‘two banke s, and | 
posing the nation, and, secondly, the skill] get from them their mail ex ve rates. which an 
my with which the Government employs its | based on this cable exchang¢ ere will not be much | 
Obviously, at the present rate of expenditure | difference between the various quotations, but one of | 
und cannot last for ever. If, then, there is a| the bankers, who gets better terms from New York, or | 
? , ground for thinking that the Ministry of | has insurance cover momentarily more favourable than | 
ae Wasting money on a vast scale, it is the | that of his competitors, will quote a slightly finer price, 
c Government and the House of Commons to | and if the dealer thinks it a s ble moment to fix the | 
into this matter without a moment’s delay. If | bargain, he \ haw from the hanker the rmoht to shin ul 
the ‘ 1 rues A ; o t 
“) i er Ee es ee ee | * the re d rate \t the present t m will ) some- || 
petent management at a oi 3 sore ee ee ee eee New York cable, the total }) 
ee ae ; os eduction of 25 per | being made up something in this way | 
war, instead of costing 44 millions a da : — 
cost so much as 31 millions a dav. weil cn | Cable exchange.. errr rc rT ror et pth mdewemeie 4°702 } 
for endurance would be increased by about a ee Re re a ins SEAS . 1 
cent. , : < . USUiBNCE ..see- eocseseeseses . eeeeresees a 
oo 4-733 | 
Having bought exchange at that figure, the dealer « an | 
SECURITIES AND THE EXCHANGES. YO into the House and buy bonds up to a limit of the 
he exports that we can use to redress the balance | equivalent he ta Sa nm other wares, egFhagetiens. ] 
e, none works more quickly or more easily than | bond standing at par in New York up t » 
5 lo send £,100 OOO 000 worth ol commodi- | =a sae 52: Having bought ie ae * pen a | 
: -_ 2 . n r } ' turn. he | f he | k wit] 
\lmerica takes us at the present rate about oe | ance non ae a ee 2 a 
Oo send Z£; 100,000,000 worth of securities need | ROC: Creel on his ew com eee ee aa ee | 
only a few months. As we have always been ae irom oe oe and SEVINES “Che: LOtIP de ™ | 
x nation, we are in a better position than any that the bond has been parted wv ith and drawn against. | 
country in the world to provide this very us« ful | In a ty when ~~ eS ught the bond and arranged the | 
ol export, and ever since the American ex- ee ee he deals nee oe. tae eer ort merchant | 
began to cause anxiety the Government has deals — goods _— ” a es = : aed 
keen interest in the market for exportabl own and finan ee the star dard Bank a 
notably those of American railroads. Kon South Africa, ee ee ee a || 
me it has been the biggest buver in the marke ts cransacuons being this, that as treigat = oS ane sake 1] 
is occasionally been criticised for the way p11 ee ae commodity eee te | 
it conducted its purchases ; the bonds that it has <r spond _— -asigpeli aes: =r a _ rear — | 
have been shipped as collateral to New York, li, for example, the ae geur has a8 _ = ‘ i . | 
credits so created have done much to stay the | '"* bank not at 4.737, Dut at 4.06, he will be oe 
ol the exchange. But hitherto the Govern- |?) year s-eagncns. ne ee een a) 
intervention has been confined to direct pur- still make his profit in New York, thus 
ses; no pressure has been exercised on holders to Cable exchange ......sesceeeccecess ere 462 wae 4-703 
‘¢ them part with their securities, the Treasury Mail exchange ..+.+.++++ee+-eeeereeeees - “653 . 473% 
* content to let high prices do the work of enticing Approximate London price of bond at par.. 1074 .... 105% 
gh | ¢ ’ rk nticing 
onds and scrip out of the coffers of Engiish capi-| That is how, in practice, a falling exchange raises the 
‘ts. This policy is now admitted to be inadequate, | price of foreign securities in London. 
i Government is taking more direct action by Theoretically, the rise in bond prices that accom- 
etting into touch with big bondholders and inducing j panies a fall in exchange should be enough to draw 


em to part with their securities for the benefit of the 
Siat In some way not yet disclosed the Government 
‘ to requisition privately owned bonds and employ 
m for national purposes and the good of the Ameri- 
inh exe hange. 


lo explain how securities and security prices are 
rought into relation with the exchanges, and the 
irities themselves go to swell the stream of un- 


ecorded exports, we may take the case of a bond dealer 
in London, an arbitrageur who buys for American 
«ccount, and has a joint book with a similar firm in 





the securities out of investors’ strong-boxes and send 
them tumbling over to New York, the amount offering 
being proportionate to the state of exchange and New 
York’s powers of absorption. In practice, the arrange- 
ment is not quite so exact. Private capitalists who 
hold bonds as an investment are ’ the 
look-out to sell, and may prefer to hold on to their old 


not always on 
securities, however tempting the price ; while big cor- 
porations, such as insurance companies, place a special 
value on bonds with a free market, and are not over- 
anxious to sell paper with no minimum price while they 
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’ a —— ee _ 
' 1 4 f 4 1 ae | 
are forced to retain a large amount OIF stock that wh 
; . ‘ 
Is ect to an official minimum, and poss cannot be 
j i 
] 1 . q y ' 
iz iil Lhe etiect of tre Ls ictions IS | 
| na to make them cling mor sely to those | 
, 
; sect ties that thev can s« ta pin | 
| 4 : ‘ 
| ke this reason the < ile ot ponds » last tew 
i] : ree 
|} months has scarcely been proportio to the rise n| 
1} | ‘ } + 
i prices and to the strenge of the Am«e in demane It | 
14 1 ] ‘ ie ie 
hz S peen 2. but not large «€ y ae nsiadCravit 
’ : 
if nber of big | Ca 1 to tne I < it the time | 
I it big | 
‘ 
f ha r " } 4311 } ’ wh the | 
{| ‘ tine \\ a Loa s cl ? S ort hd fn I { 
i 1 ° 1 . 1 oe 
|‘ vf ot sng Quickly ° ii ' s not un 
oC ¢ | itn % mm it that the | 
Government a nm Was thoug to be immu ent that the | 
1 4 
evreatest ¢ it ) ) as ¢ 1m on I \s DIL 
1 ] | ° ’ ! 
See 5 
bondholders have realised t th | isu means | 
} 
* : ‘ . 
» } ‘ ? , 
to intervene I! e energeticaliv, the, ave grealiy in- 
+1 | AS a 
creased the sales, and the volume of business at 
. 1 y 1. marira ’ 
present is verv large. What course the market will 
; q 1 7 


take in future must depend largely on the details of the 
Government scheme, about which Mr McKenna cannot 
vet make any statement. It may take the shape of a 
of securities, with interest a per cent. above the 
id on the bonds, the bonds themselves being 
them to New York, and there create credits against 
the m. It is be lieve d to be a Ss heme of n it] nal borrow- 
ing on the securitv of private property, and the bond- 


| handed over to the Government, which would transfer 
| 

i 

right of 
| 

| 


1 . 1 ; 
tne ict 4 : Sa m10nalls kee \ eadv, act yrd- 
1 1.° 1 is oe - 
ing to estimate, we have shipped about #,150,000,0CO 
“~ 
1 ] ‘ 
fe: £2 O00 ,OO of ponds and as the MOSstly og 
“2 : ; nas, a 1 a TT) A = 
c rorht int onciumontian there } 1) 1O'T f the den ] 
7 ilt OCONSU prion, inere 18S no Sign Oo tHe ¢ manag 
. ai ‘ ° a ° 
nave } } 1 
( Ing If t! Ameri 1 bonds held in this 
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#. 250,000,000 ft » £.550,000,000 
tnere Will Tre- 


held mainly 


y Maintained 


ibroad by wealthy men anxious to avoid taxation bv 
the British Government. The value of these potential 
national « its cannot be estimated, and it is naturally 
far more difficult to come at them than at the big bond 
holdings of trust and insurance companies. But sauce 
for the goose is sauce for the gander, and if the neces- 
sity ses, the individual must not escape the sacrifice 
a 


limited comnpanv. 





MINIMUM PRICES AND CONSOLS. 
A Stock ExcHana! 


Derbv’s visit to the 


correspondent writes :—Lord 


Stock Exchange on Wednesday 
threw into the shade the interest aroused a little earlie1 
by a notice issued by the Committee with reference to 


the removal of minimum prices. As it is important to 


differentiate betwe I e stock which are affected ; . . at AN 5 st as 
= ( 1 th STOCKS whi n are affected and lishing, at anv rate te mporar! V, qu <oe 
‘ + . - ‘ e eel’ a + ° 
those which are not, it may be well to publish the exact artificially low as those previously were whee **9 
notice issued by the Stock Exchange Committee on the | cause the people compelled to realis J ; 
subject, which runs as follows: prices, and for small amounts of stock, ' 
Tr. . ° - “> mac tions Of Cea \ 
The Committee for General Purposes have been urging on future may show to be false indication pe ¢ these | 
: ‘ ging on . ‘ : . - eneeteats 
the Treasury for some time past the reduction of minimum| It is an anomalous thing that the r harp ad- 
Tl Vv he amount 1] Tiny ’ y . 7 . . 1 }y ¢ chart du" hi 
i by ar SERS OF al han le ads paid since July 31, 1914, regulations should have been followed | ‘ | ae 
and future dividends as they become due. . . lL rent. W: an, 
The T z ‘ance rice the 44 per cent. \¥« ; 
rhe Treasury, however, have not assented to the scheme, and vance in the owe of the 42 I hat the enlars’ 


. + 
have approved the total removal of minimum prices on the fol- 
lowing securities :— 
} per cent. Consols 

British Funds 2 er cent. Annuities. 

. 2 er cent. Annuities. 
Corporation stocks (Indian and colonial). 
Foreign stocks, bonds, & 
Minimum 


ho 


prices will accordingly be rem 
morning from the above. 

By Order, 
EDWARD SATTERTHWAITE, Secretary, C.G.P. 


Even Stock Exchange members themselves fell into | welcome the Treasury’s step hope ' 
the mistake of thinking that all the minimum prices | minimum prices will be removed !r 


aa 
, —_ wy OF ~ 
[November “4, 1915, | 


had been removed, but it will bh. ee 


tion still exists in 


Ooty 


the case of ( 
stocks, Home Railway 


prior-ch 


Land, India Government, and ho; ; 

ties. The immediate effect of th ae 
bring down Consols from their 

to &” 


S7. Some of the ( 
dropped heavily, business being 


ot O5 


them at prices ranging from 5 to 107 
previously fixed as the minima. ( 
per cents., for instance, were pre fib. 
but business was marked in th 
following the Committee’s an 
Government bonds were less affe 


1 


cases the falls were fairly consid 
of course, have not got used to th 
affairs. Jobbers do not know 
hardly justifiable to give a full | 
that have occurred this we 
stances the change was brought : the « 
of a mere handful of stock. 


On tl 
wisdom of 


the public are prepared to take t! 


the step which the 
contrary to the recommendation of ¢ S 
Committee (as the Committee’s « 

is much conflict of opinion. 

y Stock Exchange men who h 

view expressed many times in the Econowist tha 
sooner the minimum prices were ret ed the bett 
: ; securities to find their « 
fettered by purely artificial condi 
of fact, made for paralysi 
example, the 


7 
man who wants to on (¢ 
Government stocks at the 
his banker will 
+e 


preset! 

refuse to lend | l t x 
a ° ote _ 

‘arily low proportion, beca 


argue that the minimum price af 


the real value, and that, until the 

it is impossible for him, the banker, to 
valuation of the security offered. 
accounts, of course, are laid up in cold s e | ‘ 


found to p: 


no buyers can be 
Instances are known in ' ext 
have been unable to get sul 

death duties, and the freeing ot 

have bound this sort of business so 1 

as a real alleviation to the whole 

inasmuch as it lets loose large qu 

which up to the present have been 

minimum prices. 

On the other hand, the stoutest supporters 
minimum price principle tl 
could see no objection to the mu 
gradually and by steps at a time. But 
prices straight away, and to invit 
as those already quoted, might (th feared 
the confidence of the investor to such an extent ™ 
he may refuse to have any more to do with stocks 
shares, and may refuse to subscribe 11! wis 
next War Loan. The abrupt liberation of the pret 


has the effect, according to this content 


admit rea¢ 


e | ré 


. ° - art + _ | i i ' 
cause it might have been supposed (at tee el 


ment of the area for investment, Dy DF! 


ut iC hav’ 


ae : . ais would a 
fresh securities in the list given above, ah 


acted unfavourably upon quotations for Stoes® | 
- ( onsols recos 


° (2 ° , | 
there is no minimum price. But Gon while. the| 

a art 1a\ Vy bbae | 
from 57, and rose above 60 on Fri 


° sm 
. ° S+hhie » VERY - 
ved to-morrow | \War Loan, as already noticed, is within @ ce for] 
- _— allow ‘ 
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° . . . . ales 
fraction of the issue price of 100, Maki". 


sq Those of us WA 
the discount on payment in full. The © un 
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tected, or fettere d, by these artificial pric es: 
1 ; taken for granted in the Stock Exchange that 
; rtial removal is seen to have resulted in no 
rush of sellers or manifest shaking of public 
the Treasury will before long withdraw its 
he whole of the Stock Exchange lists. 
in the following table some of the changes 
bout by the partial abolition of minimum 
$.8 | 28s (| se2 | 28 [298 E\Pr 
4 eos K=O | Of ee Be mot © i 
S| S oe i o' = 
™ a Z 
i - % & 8 a | 
24 724 65 604 — 4/429 
1} Do Annuities ......e. 23 78 73 624 — 108 |4 8 O 
24 684 62 563 214 8 Of 
} 74) 4 90 85 75 10 512 0 
| ‘ 5 98 92 85 7 6 8 
5-4 4 y1 86 804 541416 9 
1] Montreal (1951-3)... ..esee- ° 44 101 97 Bs 1g9);5 79 
| s 4 99 94 89 1h 18 € 
| = 4 83 §6 67 19 6 7 3 
i A Mili ecacesue 44 93 +? 78 6 515 ¢€ 
3 79 664 553 103 1 6 
| kD) cecccccscees 5 804 65 94 _ i 
5 ’ 93 &5 80 i ; 65 ( 
5 88 82 784 4 6 7 € 
I 4 98 85 174 j : > d 
BONY. ccesccueses . 49 45 } — 6 
4] 93 823 2 931417 3 
> 92 » 7 5 9 
1) Interest paid in5 Fund Bon 1914 
es of securities where the minimum has been 
have in many instances been marked down 
riablv where business was impossible at the 
} level. But the re has been ho rush to liqui- 
In fact, saving Consols and Japanese stocks, | 
been littke or no activitv. Japanese stocks 
their minimum far behind, as we showed last 
lhe recovery of Japan is shown by the rise of 
the old minimum. Consols now give a re- 
4.4 2s od per cent., and it should be noted that 
British credit quickly improve after peace 1s 
Consols might rise far more than War Loan. 
tance, should British credit ever again return 
per cent. basis, 24 per cent. Consols would stand 
$3, which would show an appreciation on the 
price of about 24 points. This has, apparent! 
wed for by the market, for there have been 
les of War Loan this week to take up Consols a 
‘ present price, doubtless owing to their wveuiies 
bilities of appreciation in market value. 
respondent writes: ‘‘ An article in = your 
le paper on Consols, or an _ intimation ol 
he record of the changes effected in them 
found, would be greatly appreciated at this junc- 
ture. The stock list gives the quotations back to 1905, 
the 24 per cents. were quoted as high as 914%, but 
the ordinary business man is quite ignorant of what the 
est level touched has been since the 24 per cent. 
stock was created. 113 is mentioned, but I doubt if this 
igure was ever touched for the 24 per cent. Also there 
n impression that Goschen arbitrarily reduced the 
nterest to 24 per cent., but was there not an option of 
g paid off at a certain price?’’ In answer to our 
‘respondent we would state that the late Lord 
( 


oschen, then Mr Goschen, introduced his important 
|| Scheme of redemption of the outstanding 3 per cent. 
“onsols (as well as the new Threes and the reduced 
‘hrees) in the year 1888, whereby the interest was re- 
luced to 22 per cent. from 1889 for 14 years until the 
1903. The interest under the same scheme 
luced to 24 per cent. until 1923, when the Govern- 

nt onl have the option to redeem the whole at par 
or after that date. Many have mistaken this to mean 
t they would receive the whole of their capital back 
|'N 1923, but the Government only have the option to do 
So in that year or at any time after they may think it 
| advisable to do so. The outst: inding 3 per cents. were 


Sradually reduced in volume by purchases in the 


at 
r 


on 





| 

i} 

|| Market, and in April, 1889, large holders were offered 
|| “he option of conversion into Local Loans 3 per cent. 
| sto < On what were considered favourable terms, as 
| ‘he highest point of Local Loans 3 per cents. in April, 
1559, was 1044 and the lowest 102. In the same montk 
esas 


ese LC LL CC Ctl, 
nnn enenanenpennee ann 
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5S more than the amount of interest that would have 
accrued 
very largely 
Consols | prac tically 


being continnel until April, 1860. The 


the outstanding 3 per cents. would be paid off on July 


being paid on May 14th the 
#,100 of stock, this added sum of £1 6s 8d be 








885 





; 


f April, 1880, an official notification was made that all 





, 1889. Holders were, however, 
sum of £101 6s 8d for each 


ing about 


} 


up to the date of payment, and the offer was 


accepted. From July, 1889, 3 per cent. 


lowest os ce for 


given the option of 
j 


lhrees was reached in 1797 > when 3 «per cent. 
. on , ’ os “* ‘ e 
Consols fell to 47. Since the vear 1801 prices have been 


i « 


Our correspondent will note that the 
1} Consols have never been anvthine like so h 
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|THE EXCESS PROFITS TAX—A PLAIN STATE- 


| 
| 
} 


| 

ceased to exist, only a small portion | 

| 

| 

is follows :— | 


Highest Lowest } 
and Year and Year 

Description. Touched Touched. 1 
Brition 3% Comedie .ccccccccccccccecs MD asec 504 | 
(Years 1801 to 1888) (1887) (1803) |} 
23 % Console .......... lia eeeaecn ar 1} 
(Years 1889 to 1902) (1896 &1897) (1901) || 
24 “, Consols 9332 .... 57 1 
(Years 1903 to 1915) (1903) (915) 

i} 

a) 


} 


g ioh as 112. | 
In fact, the highest was 934}, touched in 1903. At the 
minimum price of 65 they vielded £53 17s. There was, 
however, a small amount of 23 per cent. stock in 
existence after 1884, and this rose as high as 110 In tne 


vears pre 


eding the Boer War. 





MENT OF ITS SCOPE. 


‘ay Raid > Rs ee ie } ‘ “ : , . 
Pb Budget Resolutions did not pI vide more ti 


| 
than |! 

1 a o@ 1 + . . c - i 
the briefest outline of the principle of the excess profits 
| 


duty Finance Bill itself was 


~ 
~ 
~ 


», ant 


| 
msiderably delaved by the difficulty of drafting SO | 
revolutionary a piece of legislation. On the whole, t 1e | 

. ‘ lent h . fvrmed 
e@ excess pronts clauses nave perrormea 


t 
Biss s as ent 1 +] ! ® mint 
their task very creditably, and though a great numl 


, 


tf amendments were tabled, comparatively few were 
found to be within the scope of the proposals Che | 


text of the Bill as amended in Committee is now avail- 
he proposals may, therefore, be examined | 
in the form in which they will probably become law. |] 


the duty tax is, in fact, an additional income-tax 





them on. FKEarmers, 


employees, and professional men are exempt. 


i 
| 
imposed on certain trades and businesses, or upon the 
persone who own them or carry 
officials, i 


But any business man or agent who is paid { y by 
commission is included, except commercial travellers, 
who are specifically exc luded.. All salaried persons ar: 
excluded, whether their salaries have been stationary 
or not. Clerks working overtime or persons who have 
changed one another with 
higher remuneration escape taxation. If a small por- 
tion of the 


salaried occupation for 


income is received by way of commission, 
with company directors or 
according to Mr McKenna, 
do not fall within the scope of the Act, because they 
do not ** carry The position of marine 
Their 
classed as dependent upon personal qualifications, and 
capital is certainly required in 1 pital hardly 
fulfils the requirement of capital expenditure. 

The trades and businesses liable to the tax include 
any which are carried on in the United Kingdom or 
owned or carried on in any other place by 
ordinarilv resident in the United Kingdom. Any busi- 
ness or trade to which the tax applies is liable to pay 
to the Exchequer a sum equal to 50 per cent. of the 
amount by which the profits for the 
period ’’ exceeded by more than 4,200 the defined pre- 
war standard of profits. The tax at present only 
applies to periods of account terminating after 
August 4, 1914, and before July 1, 1915, the intention 
being to tax profits earned in periods ending later by 
subsequent legislation on the same lines 

It is important to remember that the tax is not a 
tax upon war profits as such, nor upon high profits 


as is often he case 
managers, such persons, 
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on a business.’’ 


underwriters is uncertain. profession may be 
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earned during war conditions, but upon villa steeds 
during the war period. It was proposed at first to 
tax profits in respect of periods ending between Sep- 
tember 1, 1914, and July 1, 1915. Che latter date Was 
chosen to bring the proposals into line with the Muni- 
tions Act. ‘The choice of September ist as the first 
date was qui ite arbitrary, ay pparentlh ly, and as no reason 


: "1 : wife 
l for its choice was forthcoming w hess the Bill was con 


sidered in Committee, August 4th was substituted tor 
it. 
The computation of the profits of the ‘* accounting 
period ”’ is dealt with in Part I. of the Fourth Schedule. 
Lhe profits are not to be calculated by income-tax 
rules, but are to be the actual profits of the period, 
and deductions will be allowed for interest on borrowed 
money or for rent or royalties or other payments which 
are excluded under the Income-lTax Acts, because in- 
come-tax on them is collected at the source. On the 
other hand, all profits or gains from lands, &c., form- 


Ing part ol the assets of the business, which are ex- 


chaded under the Income-Tax Acts because they are 
taxed under a separate schedule, must be brought into 
the excess profits computation. 

No deductions for wear and tear or for any expendi- 
ture of a capital nature for renewals are allowed, 


except such as may be allowed under the Income-Tax 
\cts, and then only of such amount as appears to the 


Commissioners of inland Revenue to be reasonable and 


to be properly attributable to the year or accounting 
pt riod. He ‘<— prat tice iS to be bas« d up nm ink ‘ome-tax 
principles, and unless greater freedom of appeal is allow- 
able than appears to be given by the terms of the Bill, 
hardship will result in the case of firms which have been 
running their machinery on long shifts or with half- 
skilled labour, with the result that wear and tear have 
been abnormal. The proposals make no difference be- 


tween profits earned from higher prices, and images 
gained without extra effort on the part of men or 
machines, and those gained by increased output. 

It is provided that without special reason the sums 
allowed as remuneration of directors and managers may 
not exceed the sums allowed in the last pre-war trade 
r, and no deduction is allowed in respect of any 


transaction which appears to have artificially reduced 
the amount of profits. Any transaction already carried 
through which would have this effect must be disclosed 


sees pain of severe penalties. In the Bill as originally 
drafted power was given to the Commissioners to 
examine and make copies of books of account, but this 
was expunged in Committee. 

isxcess profits are to be determined upon the basis of 
a pre-war standard, which is defined as the average of 
any two of the last three pre-war trade years; the two 
years to be selected by the taxpayer. If this amount is 
less than 6 per cent. upon the capital at the end of the 
last pre-war trade year in the case of a company, or 7 
per cent. in the case of any other business, the standard 
a0 is to be taken as equal to 6 per cent. or 7 per 

‘nt. as the case may be upon that capital, and where a 
elaion sss has changed h: ands within the last three pre- 
war years or has been started within that period, the 
percentage standard ts to be adopted. Increases in the 
standard percentage or adjustments in the pre-war profit 
standard may be made by the Board of Referees at their 
discretion. Mr McKenna ea intended the Board 
to use very wide latitude, for he stated that the 6 per 
cent. allowance upon capital would be ridiculous in the 
case of rubber plantation companies. 

To meet the case of trades or businesses which have 
been unduly depressed during the past three years, Mr 
McKenna inavoden ed an amendment on November 2end 
which provides that where it is proved to the satisfac- 
tion of the Commissioners that the last three pre-war 
trade years were years of abnormal depression, the 
average of any four of the last six pre-war trade years 
may be substituted as the pre-war standard of profits. 
The last three pre-war trade years may not be con- 
sidered as years of abnormal depression unless the 
average profits of those years have been at least 25 
per cent. lower than the average profits of the pre- 
ceding three years. 
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The manner of assessing the capita] al 


Part 3 of the Fourth Schedule, ang ; - wu in} 
interpretation is most difficult. Capital is qos... @! 
lar as it does not consist of money.” 4c a S0|| 
at which assets acquired by ante’ hase wer ae ¢ 
subject to any proper deductions jor y © ond 


repiac e a or for unpaid purchase money: (;)... 


. ‘ ’ } Que 
the trade or business, subject to an, reduction «t:. 
has been all owed in respect of those dehte is a 
tax purpose; and (c ) the Value of other asc ana 
time when they aan assets subj ae ee 


for wear and tear or replacement. 
come on which is not taken into accoy spake cal 
the profits (i.¢., interest on inve stmen in the oe 
companies other than financial co: ' 
borrowed money or debts shall be « 


te 
arriving at the amount of capital fo: Urpose of th 
percentage standard allowance. 

The value to be attached to goodwill stands in a yer 
curious position. If a company is assessed yy th 
pre-war standard basis, goodwill does ent ) the 
matter at all; but if no pre-war s! iS availahle 
the basis of assessment is the percent standard upon 


capital. Section 3 of the Fourth Schedu ites tha 
where any asset has been paid for otherwise than 
cash its cost price shall be the val 


a”, 
‘ 


tion at the time the asset was acquir But rea 
business has been sold to a compan: 1 the considera. 
tion consisted wholly or mainly of shares, no value shal 
be attached to those shares so fa s tl are repres 
sented by goodwill or otherwise than by mater ssets 
This will apply most inequttably to concerns which 
adopted the joint-stock principle shortly before the « 

break of war and acquired a real table goodwill 
in exchange for shares. A private banking business, for 
example, generally has a goodwill more \ ble tl 

the nominal capital of the business, and if turned int 

joint-stock company the partners gencrally cesire 

retain a large interest in the business by accepting th 
greater part of their purchase pri e in shares. Under 


the excess profits propos: als the shares issued in respect 


of goodwill will be inadmissible as caput 





A NEW SAVINGS SCHEME. 


WE are most anxious to applaud any measures proposed 
by the Government to meet a difheult financial position, 
but it is impossible to describe as either att 
or complete the Chancellor’s latest 

scheme to promote saving among wage-earners. ris 


statement made in the House of Com: 5 on Mo 

Mr McKenna began by announ ing that the bes: 
of scrip vouchers and scrip certincates in smab 
minations had amounted to £,5,000,000, adaing Ue" 
view of the large amount paid in weekly wages ee 
could and ought to be saved, this was not D) a 
as great a total as the Government h 1 inticipare 
Everyone will agree that the total is very disappointing 


‘ ss ‘ 
hy he theory, Wi 
DV il iti 


The Chancellor accounted for it 
is endorsed by all who have had : iny practical a 
ance with the difficulties that stood in the way 
larising the War Loan, that the ‘“* working 
not like to invest their money in secu! 


° . ll a al S wings Bank 
subject to fluctuations,’’ but pre fet the Sa fee 
reo their m nev pack 
a the cert: 1inty of bei =_ able to get ; ( 7s 
sperie has taugnt us 
2 full. He adde d :— “Expe rience agg 


we require to organise the assistan 
with influence in inducing the people 


vantage of our proposals.’’ It seems Ta" 
prising, to use no stronger expr a ae : aon 
need for missionary effort shouid at _— ieee anh 
ing on the authorities, seeing nei for me cael 
it has been impressed on all thought! aaah have 
throughout the country that the working ¢™ dvantage 
been taking a natural but very unfortunate ving, DY| 
of the high wages that they have been rece! sete Pi 


I vor lux 
spending them mainly on comforts and _oe have ha 
What else could be expected of people w 


educ oniv find th 
ation, and su 1dde 
little or no economic edu ah “thi 


a larger share of the good things of the eel 
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1912-13 
( pa 
Gross Net 
Income. Profit 
£ 
Burlington Hotels.... ‘ 45,2 


Carlton es cn 79 62 38,437 
lDe Keyser's R ul Hotel .. 15.164 224 
trederick Hote a ° 48,581 $1.3 
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hi lb rnand Fk) atl 


departure receipts fell 
the vear things have not 
to debenture-holders at 
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the vear 
estimated that trading 
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gross fre 1 
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Phe 
Short’s 


on profits, 
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ee | % 
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1915 had declined b\ 
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striction of hours. 
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—— 1d ds eee cocemae cine | 
ry} nd-payving recor the severz ympanie at r . . | i 
| divide oT } t' = ( ao c sever il CC mpa ics creat broad gauge \rgentine railwavs deserve more |! 

|] ° } t roin ‘ | 7 
sas [OHOWS than ordinary attention from shareholders, and we may || 
be pardoned for devoting a generous allowance of 
~7 1907-8 1908-9 1909-1 |1910-11911-2 912-31913 41914-5 cy ; 1 

; 206 T1907 1908-9 1909-1 | 19 - — 5 ISIS 1314-5 space to a somewhat detailed review of the latest ac- 
Hotel e t 2 Sal 7 counts. In the present article we confine ourselves to || 

: oteis. > D " é l I n . ° 
; 10 5 6 1 7 8 ; an examination of revenue hgures, and subsequent | 
yser's Re yal j ; . . et a irticles will deal with working ¢ xpenses, the growth ol 1] 
; k Hotels ; ' ; . capital, movements in market prices, and certain | 

; 5 Li nil nil 24 nil ty . ] ] : 

/ -don Hotels 3 2 3 2 2 ° ; ; eatures of the present outlo 
pis , & Frascati) 10 10 10 10 ] ] ll ll 8 \ pertinent prefa e to a re ew of the figures ts |] 
Cecil, 9 m ‘ _ 1 . ' . a : - . ‘ | 

} ». pre : 44 3 ? 5 7 ni orded DY a five-year record of the dividends paid by |] 

i anos - "7 a 7} n e four companies : | 

| C lote a > ? ) ) 5 nil it 

~ Sy ‘ rd 84 8 7 f 6 f 6 ‘ j 

: a Hydro 1.4!) 123] 124 17 124 | 1 15 124 1 1 

Fe tel, 7 ‘ . ‘ ‘ . Company 1910-11 1911-12'1912-13 1913-14|1914-15 || 
E aici i ——|. —|—- } 
Pe i ) 6 6 b 5 My “O > % 
ie ; igor B A. and Pacific, ord.... 34 2 5 nil nil | 
is Carlton Hotel has passed the ord and pret Do 5 % 2nd non-cum. p! 5 5 5 5 £2/16/6 | 
7 idends for 1914-15, though, as s already be B.A. Great Southern 7 7 7 5 4 
BS 1 ' > Jaste 73 7 ; c 
= med, the report has not vet been issued. The}, A. Western ...... —" <3 : q : : 
% <a, il ; neg a : Central Argentine, ord 6 6 6 5 ) | 
Be ‘ nce dividend, Whit IS CUMULATIVE, Nas me ih Do deferred 6 6 6 5 5 
st nee November, 1914 Smedlev'’s Hvdro 
4 ed tt ( } distribut On, but in most Cases lows The list illustrate s the tendenc\ Ol the past tew vears | 
4 ds have been paid. Last ve the Ho Cee Since 1912-13 the Great Southern dividend has been 1 
iz ible to pay 2 per cent. by wav of arreas on cut from 7 to 4 per cent., the Western from 7 to 5, | 
. ’ . ° . ° ‘ ¢ . ’ | 
: ve preference shares. Nothing has been pai the Pacific from 3 to nil, and the Central from 6 to 5. | 
e ordinary shares since IGOR. Lhe ove Ngeure Neither the ( entral nor the Western were forced | 
? smal reading, but the following list of price o reduce dividend rates for the past vear. But tl 
elds is still more gloomy Central, which had to allocate £100,000 to a con- 
tingency fund for flood expenditure, reduces it ry 
b Price Price forward by rather more than that amount, while tl 
Ee Paid July er Nov. . maintenance of the Western dividend is achieved 
P rm. 10 Yield. 99 Yiel ‘ , ‘ ; : 
ES Uf -V, oo, throug n drawing on the gene il reserve to the extent ol 
s: #, (00,000. The following summary of results shows 
FA «6a ° ; | incidentally the margin behind the dividends paid t 
E rlington Hotels, ordinary l 1: Nil L Nil trious boards: 
: imulative pref. .... l «4 Ni :; Nil 
< arlton Hotel, ordinary .. 1 4419 9 9 Nil 
E 54°, cumulative pref. ..| 10 8 6 9 3 44: Nil Pacific. |Southern.| Western. | Central 
. eyser’s Royal Hotel noe ———- —-——_ |] 
% ME Sn bccddcices l ‘'8 0 0 i N £ £ £ £ 
a » cumulative pref....., 1 89 C os Total receipts ....... 4,538,943, 4,941,627 2.522.682) 5,755,254 || 
leric K Hx tels, 54 . pref 10 tx 4 7 3 5 T 5 s ; VV « rking expenses 2,800,700 2,986,738 1,505 284 3 65 ) 5 
3 ;ordon Hotels, ordinary ..| 1 3x9 46 1 N —_ —- 
se 54 umulative pref. 10 6ax 8 O O 2 Ni Net receipts .......... 1,738,243! 1,954,88°) 1,017,398, 2,592,.98 
Fe 44°, debenture stock....| 190 84 5 7 3} 69 610 6; Other income (les 
f & Frascati, ord..... l 3165 §$ 4.10 49 charges 74,685 60,717 *271,522 *64 964 
F 9%, cum preference.... 10 94 5 5 3 63,8 0 O ne — - 
: Hote! Cecil, 5 % pref.......| 5 3 869 1] si) | Net income .......... 1,812,928! 2.015606 1,283,920, 2457.16 
b Sa Hotel, ordinary .....; 10 5 814 0 2 Nil Fixed charges ........ 1,724,558 777,987 510,655 682, 23: 
: ' J ‘ 5 
rs (% preference.........-| 10 M17 @ a 43 Nil paguEce! aeERENrgetes jae ‘ 
S | Short’s preferred ord......| 10 3.6714 9 «. Balance ..........00:. 88,370} 1,237,619, 778,265. 1,774,930 
Ee Deferred ordinary ......| 10 Géxi G11 6 .. ; Preference dividends . 88,250 400.006 129 85 436 507 
Strand Hotel, 7%, pf.ord.... l 1315 2 9 12. 6 5 3) Ordinary dividends... 1,095,722 641,558 1,449,938 
7% P i i | ) 
Be (4 ) 2 2 
i t ' ’ ° ¢ . 
ES Ve Keyser’s and Frederick Hotels have only paid the saison 
.. 1 yyy eniine ‘in Oo) ry . Secon y : 
ference dividends for the first half of the year. Busi-| Surplus or deficit .... 120| Dr. 258,104 6.857) Pr. 111,91 
. s » are ) ' 1 ’ 1) VW ‘re ther . 
: in hotel share s has been small, and where there * Includes £160,000 transferred from general reserv: 
Fe: is been any it has been at considerably lower prices. | Excludes interest during construction charged to capital 
3 here have been no dealings since the reopening of the fe ., ; 
- ! } . “1 ’ fs Phe Pach despite the cut in the second prefe ‘ 
fs Stor Exchange in Short’s preferred or deferred ordi- k d ' : id “op } } 
s , ‘ : . stock distribution, adds oniyv a trifie t tI [ oO 
: \s we have said many times before, the hotel oe hile as '¢C 7 a ne “7 Sa ae 
; : . ! . . “e out 1 aiter Knocking ) 
3 istry, as a whole, suffers from heavy over-capital- WR, Wee Tae Lae SOURED, ANE KBOCHME 1 
4 a ae LF" ae ane - ; - |cent. oft the ordinary dividerd, reduces its. surplu 
: ion. The possibility of good dividends on the ordi- aia , 
h . ' balance by over a quarter of a million sterling. All the 
shares is always remote, and the range of yields Gered { foods. } 1j 
; . . : . a mines sutterec rom ood Dut 1 ussion of the ( 
iormal times is consequently high. While the war : ‘ th ut discussio . 
a ; : a vs -_| penses on this head may be deferred to our next a 
be StS prospects are poor indeed, Dut as soon as peace IS rt { f . ‘ f t] t fi 
p } . ’ le record ot gross receipts tor 1 yas ive years 
: lared there will undoubtedly be a tremendous rush bel pal. ; f I ' 
; . . “ - | given below in percentage figures : 
‘ ' visitors from America, and hotel keepers should in| > percentage ngures 
f some measure be able to recoup themselves for their | PERCENTAGE Cuances in Totat Gross Receipts 
i heavy losses during the war. But the position is too | on 
B I ertatr . - : . rcs > - nt t nf | 
E ‘ain to attract investors at the present moment. | | 1910-11.) 1911-12.| 1912-13.| 1913-14 | 1914-15 
; —_ | —-- ——_———-| — ——-—  — 
E = | ry) My . . 
: | B.A. and Pacific....)+# 122 /4 32/4 123 12°7 7¢ 
ARGENTINE RAILWAYS.—I.—-REVENUE. | B.A. Great Southern|+ 84 /1+ 83 /+ 21°6 168 96 
THE past f cal ; hi | B.A. Western ......;/+ 145 |— 79 /|+ 19:83 |— 150 05 
‘ “ae "ae ‘ me > - re cr » . . j a 
past financial year has imposed a searching te St! Central Argentine ..|+ 142 \|— 36/+ 242 66 50 
upon the management and earning power of Argentine 
t |tailways. Not only was trade upset by the European | In respect of the past year, the Western shows 
| War and serious damage done in some parts by rain best, and taking the two recent years together, it 
| and floods, but the war came upon the Argentine rail- seen that the Great Southern’s decline in gross tal 
| Ways at a most unfortunate moment, after a year of has been very serious, especially since the falling 
| €xceptional difficulty in 1913-14, when a financial and has come at a time when it was hoped that hithert 
|commercial crisis had been aggravated by a bad unprofitable extensions would begin to help in the de- 
_ . ; Fo . . ° ‘ ‘ ° 
| arvest. Consequently, the recent reports of the four fraying of increasing capital charges. The act 
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admitting that income was the right basts. \n addition 
to the local property tax, with all its anomalies of ASSCSS- 
ment, is clearly out of the question. Land values i 
carefully assessed might yield something 
a succession duty or inheritance tax. Finally, the logic 
of necessity brings Mr Skelton to an income-tax. This 
vear for the first time ‘‘ the Minister of Finance found 
it advisable to devote a part of his Budget speet htoa 
serious discussion of the income-tax.’’ Mr Skelton 


and SO would 


° : . © 4 in : a ittath 
makes short work of the Minister's objections, espect- 


ally of his extraordinary estimate of a two million (sic) 


vield on the United States basis; and our author 
shrewdly remarks: No, the we iohtiest objection will 


take too much 


‘ + 
rom them, not of those who fear that it will vu Id too 


ttle.’’ 


1 
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ye the opposition of those w 


f 
I 





WAR INDUSTRIES AND WAR STOCKS IN THE 
UNITED STATES. 


FROM A CORRESPONDENT. ) 


Boston, November 12. 





have been in the Eastern States, why 
large munition areas are located. 

organised for the manufacture and 

chemicals, drugs, and dyes number < 
capitalisation of $53,790,000, or an av 
1 


less than $1,000,000 for each firm. Lhe 


‘ 


naterials, and dyestuffs have led 4 


iv 


profits offered in the manufacture 
1 


porations. ‘The fact also that fully So 
dvestufis had been purchased in Ge; 


creation of domestic substitutes ne 


The past three months have been 
a rapid multiplication of new munit 


interest now centres largelv in the 


companies. Excluding the du Pont ¢ 
| Midvale Steel Company, 43 of such 


} 


Li 
heen formed during this period, hay 


} 
! panies formed in tne last nine month 


capitalisation of $53,935,000. Among 


ii 


| explosives, rifles, heavy guns, and ¢ 


4 4) 


}in Warfare are the following :—-Hopk 
| Company, capital $4,250,000 ; Hunte 


Cee ie : 
capital S4,000,000; Dri 
; 


os-Seabur 


o 
sy 


| pany, capital $4,000,000; Maxim M 


tion, capital $10,000,000 ;) Ameri 
porations, capital $10,000,000 ; ar 


hand Ordnance Company, capital $5, 


of the above-mentioned 43° con 
authorised capitalisation of S1,ooo, 
Che total combined authorised capit 


amounts to 947,300,000 


Phe ecent 


sensational boom in 


1) 


i been tollowed by a rather severe react 


i» : : : 
have hit speculators pretty badly. I 


| 

i 
1 \ PROSPERIT\ lt upon the activities resulting from 
| a creat war hb t bes | ~ ) t to prove 
| evanescent ind eadineg | S nwise to 
| ceneralise too much upon the apparent penehts at pre- 
| sent accruing to the United States as a consequence ol 
| Europe’s titamc strugel It remains true, however, 

that this country has 2a) ed considerably from the Old 

1} World’s necessities. lor instance, instead of being a 
‘1 debtor nation, the position of the U.S.A. is now that 
hot a substantt rl « dito . lay] the « ight MO! ths end a 
1 ith Aug Cc. i044 imports Ol me« handist totalled 
| £1,270, 361,263 ; for the corresponding ¢ight months of 
| thy current vear they were $1,150,554,7¢ Coincident 
lwith this decline of approximately $220,000,000 in 1m- | 
| ports came a gain of ne irly S1,000,000,000 1n 4 xports, 
| which ros iro ~1,280,574,547 to ™2.1901,025,508. 
This reversal of the trade balance i godsend, 
| coming as it did at a time when a new tariff Bill and 
| other idminis itive Chanves were b Ng reflected 3 al 
| sha p s} rkawe (10 rnment revenues 

Phe flood tid 8) ( idation o \nx \ { ies 
| held ab midi ¢ iused tt porar\ nd) en } mvVveni- 
ence, but the si mon was soon got we ’ Tie 
' 

ches to the introduction of various” restrictive 

measures, which proved so efficacious that in a fey 

| months the exchanges reopened, and normal trading 
i] was renewed. Phe rs sults, on the vh Ne, have been 
|| very beneficial to t] count it large } pcan Id- 
A ceo \merican securities have been reduced by abou 


i 


A COI 


' . -— . ' ' 
%2,500,000,000, | whi n reduction about SSo 


nt bonds. Phis ha reduced com- 
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THE COST OF THE WAR IN ITALY. 


(FROM AN ITALIAN CORRESPONDENT. 


TURIN, 


As far as can be argued from the Treasut 
latest of which, up to Septemb« r 3otn, 


some days ago, war expenditure 
summarised as follows (in lire): 
(000’s omitted.) 
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admitting that income was the 
to the local property tax, with all its anomalies of assess- | 
ment, is clearly out of the question. ‘‘ Land values if | 
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carefully assessed might yield some thing, and so would | 


An addition | 


right basis. 
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a succession duty or inheritance tax. Finally, the logi | 
of necessity brings Mr Skelton to an income-tax. This 
vear for the first time ‘‘ the Minister of Finance are -“ 
it advisable to devote a part of his Budget speec! a | 
serious discussion of the income-ta» Mr Skelton | 
makes short work of the Minister’s objections, espect- | 
ally of his extraordinary estimate of a two million (sic) | 


vield on the United States basis; and our author | 
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shrewdly remarks : No, the weightiest 
be the opposition of those who fear it will take too much 
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WAR INDUSTRIES AND WAR STOCKS IN THE 
UNITED STATES. 


CORRESPONDENT. ) 
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Boston, 


| pany, capital $ 


The list 
manufacture war 


$100,000. embraces ¢: yMpanies 


munitions, 


organised 


chemicals, — drugs, 


dyes, and numerous other products. \ few 
are companies incorporated to produce commodi- 
tics for a supply of which this country previ- 
ously was dependent upon foreign — producers. 
When the war cut us off from our former sources of 


supply, 1 was necessary to develop our own resources. 


The capital involved in the incorporation and refinanc- 
ing of these companies aggregates $461,725,000, but 


this sum includes S240,000,000 for the refinancing of 
the du Pont Company, and $100,000,000 for the Midvale 


Steel Company. Practically all the new incorporations 
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Investors have been shy 
|| of the heavy uncalled liability, but it may be pointed out 
|| that as regards the ratio of cash, investments and bills ! 
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War Profits and the Sale of Ships, 
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thdra his proposed ene 
t protest that it would m« 
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The Super-Taxed Incomes.—\Ir | 
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‘ lit ha 
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IQoO7 | » tO 
‘ wing ta 
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iii.) As Proposed for 1916-1 
Tp Lré ‘ 
Income-Tax Super-Ta Super-1 
£ s d £s@ £ : 
525 3 6 201710 546 1 4 ia a 
700 O O 79 3 4 779 3 4 a 
875 0 0 154 3 4 1,029 5 4 ; 
1050 0 O 24516 8 1,2°516 5 . 
1,225 0 0 354 3 4; 1,579 3 4 a 
1,400 0 O 479 3 4° 1879 3 4 5 A 
1575 0 O 62016 8 219516 8 “nik f 
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17.500 0 0'16529 3 4:34029 3 4}! 
Nobod yuld have belwved two 
Mr Llovd George wo d \ . 
these But if the war goes 0 
certain that a stem still re 
to be established. 
South African Income-tax.— .\ Cape . 
dent writes :—' We have just got te 4% 
income-tax. Before the war the Cx¢ so was 


the absurdly high figure of £1,000, 40° f 
6d in the £, graduated with an increase” se iow 10 
every pound of taxable income—a ludicrow sont 1S 
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| L: OU continues to. bt in short st pp! : i pl sol 15,000 quarters from Argentina, 1S ox > Quart 
|) the country, a d the deficiency has hindered North Africa, and 10,000 quarters | | ) 
H cultivation t i number of districts oats we received 960,000 quarters trom \, \r | 
; : ner 
(| 260,000 quarters from South America 
| quarters from New Zealand. 
| October Corn Trade and Prices,—-Ihe pi f Ienglish sh 
nea#w in (): tobe Was CNA th S i qua t 
|| higher than it was 12 months ago. During the inter- Financial Prosperity in Denmark and Norwa; 
} vening period it has. of course, been ¢ ynsiderably Mone, Is Very plentiful in Denmar! ( 
}| Cearer, but it 1s very unlikely to rise to so high a level | hagen correspondent (November 
} iin Barley shows a still greater advance, the price | lion krone of new capital havin ‘ 
being nearly 17s more than in Octobe Igi4 Sir’ ® irrent vear, of which the la: } 
j > / . : aps a 
i bio business was done in barlev, the red tion in the K voted to extensions, with insuranes 
j » causing keen competiti lhe rare the | head of the list (23 million kron 
I sh i T) t ce the iF - { > itta t : the Va t rTM ; ised | { 
h MCN Dat ks since h bye Wwe ‘ 
Mar at ( ry ~ ; —— ¥ ; 5 
| tober. Whea Barley Oat W 4 Barl Oats gate balance of ning anks sh 
sd d sd s 4 ds @]over 316,000,000 krone ss 
| 1909...... 32.6... 27 5..17 5.. 31 8... 27 5 .. 27 LV) of which more than one-third 
> - - ~ . zy 110 . 
a 32 ~O 295 6... 16 il 50 3 + 10 16 5 lore snide indi Uti Me 
POR As Ys ses 33 11 32 10 aU S «cee 2 i O 19 9} per, a 
} 1912. 34 4 ao «8 21 6 32 3 30 5 19 8)! h th gal met 
1913 St ii 28 11 18 1l 011 29 6 17 10 F nted to 1,454,000,000 
bo ee 38 11 29 6 24 5 sO 28 6 22 10 | | at the berinnin: 1 
1 1915 1l..46 5..30 1..46 4..43 6.. 27 S], >. 
» ( s ‘ 1 } ( 
| ‘ qo] ' > ‘ 1, \ ! 
& | 
i 1 t ‘ ie ( ii¢ | } ri 
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j ( Sg i we TOs vo ad 4 <3 
s Q e { 1 \m«e ( | | ( ond k madeed hh ) vert 
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| or 4 \aize Os re on 1) e { av mS 
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i 1 1 “ . 
j fit 5 OK { ( f surplus i | i \ ¥ ! : | T I ! 
| the las e informed hb , 
W 4 Barley Wat i Linseed tp _ 1 since the ) 
t s d d s 64 s a] Octob s no less than tos mi 
i 19093 40 0 19 9 15 0 3 57 0 ) Ye State ~, &<+ mi | 
119 : ee 38 0 7 is 3S 2 J a 0 |} ) 1) vu \} ) 
1} 1911.. 10 6 24 9 is «cle 8 72 0}, O a 
| 1912 41 0 28 0 20 0 26 0 55 0° | eee 
| 1913 34 0 200 0 .. 16 9 23 0 43 o| cap since then 
11914...... 47 0 29 9 27 0 29 0 44 0} pani wen Bo 
anv n , . same ~ £ 
}} 1915 - 60 0 39 0 .. 32 0 57 0 54 (0 
i ; sae 
| i: s d ré in Octo- 
| correspor eriod of la The Danish and Swedish Exchanges. 
( ( { cs a Marie eived lettey from beat leat fit { 
i we ‘ ‘ ' | t1¢ s ‘ 5 : 
. . ; calling in question the argume 
i] ( ‘ ‘ é ears . . , s 
i] on the Se; ndinavian exe hanes 
; Rreadst Rasiaw te Naive \ 
4 cane: ee Oa Ma if} the ISSUuUC Ol Oct bey sO \\ 
| 480 Ibs.) (300 lbs ) {312 lbs (480 Ibs | aie } 
| 1909. ?.164,000 863.000 .. 896.000 eae ee ee eee ! 
;, 1910.. 2,285,000 852,000 424,000 1,080,000 Copenhagen was, to some extent, 
( 1.845.000 857. 00 551,000 420,000 | by the tact that Germany, in | 
i} 4¢ 2 694.000 800,000 .. 600.000 729000 } nhac ws Siwectin ee 
| 1 1,926,000 1,301,000 .. 243,000 1,560,000 | | a ia alate . , 
| _ © 884 000 716,000 329.900 952.0 0 posal I the ~ wedish DANKS cert 
1 : 1,641,000 853,000 289,000 1,140,000 } in Denmark, that these balances were 
i | st seri rin in notes of the National Bank, and 
S ; , . ( ( hye * 
I \ { t ton Cs Lime the S\ edes de« lined Lo accept Liles 
. Ty} 0 q hereas tl ’ d mar: at prem mot 1 pe Ce nt. Our co 1 a 
i} C : ( q 3 that ‘‘ in ordinary times 4,1 can pure S15 Da 
| a « ] t ye SN ie \¢ ly - ' ae . -. 1: 1 = ‘ é 
pl 5 4 4 re 1] quarte less | Sroner, o1 IB.15 Swedish kroner. Lhe I : 
1} t sual Phe tollo { , ' has declined 1 per cent. in Sweden, ana, 
pia) i} . 5 . ‘ a us Qo 
| last sexe ‘ c ; ations being equal, fy! should cons« i‘ 
| ‘ tain holm be able to purchase 18.15 Sweats 
i in (Juantities ast DS : os ‘ ~ i 
1 , (8.33 Danish kroner (1.€., 18.15 pilus |! 
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| America America, tralia. + 1 } ’ Bek a al the valu ’ 
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| os ** oe 48,000 4,409,000 123,000 = 83,000 | =. 36.°" In the first place, we may pom | 
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| 3) 4.299.000 68,000 ny 7°29 , ne ait d 
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\rgentina, and less than 100,000 quarters from other however, is forming the subject OF HVC, a 
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though now withd , 
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Gireat Britain under 1 | ( 
S75 t as Bosnia-Herzego d to be 
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d been growing for som ‘ - 
, the amount collected being #£ 
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» the war, which caused Cus 
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ibhe utility.”” The normal expenditure, includ 
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or stock. Thus the holder of 3 per cent. Rente, who 
subscribe to the new 5 per cent. 


his old holding into the new security at the 
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fhe following notices are extracted from 
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Commer Ee 


ARGENTINE AFFAIRS. 


(FROM OUR CORRESPONDENT.) 


Bulletin of the British Chamber of 


rat f 30f of old Rente for 22f of new, and in addi- ! 1915. 1915. D. 
tion has to make a cash payment of gf; but in order | Par. f o f c 
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iia ae Se » itl : | Bank of France Shares.. 1,000 .. oa ve - 
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7 or . + 5 gs : o hee Lyons Railway........ S00 .. zi ai in 
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ak 5 Se Sa : ; ; | Northof Spain Shares... 500 .. 389 0 .. 396 0 — ji 
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Mei Y a) jj COMpParative prices | tain ticles Qi d I public securti¢ 165,398,609 59 .. 162,613,416 50 = 
Ae |} now, as unde: Do by branch banks .... 38,259,302 0.. 402.0:6830 0 £ 
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|} should reverse the traditional relation, and become 
j — ‘ . ee ay rats 
lenders to Great Britain. Then we could pay for colo- 
. ‘ . . - 
nial goods quite easily. 
i 
' 
if ee 
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This reprint of a lecture by Mr Hartley Withers deserves to be 
— throughout the country, and if words have any influence at all, 
i th t 


—— cna 





ECONOMIST. 


| Some of 


| ference shares of {1 


| companies 


| pany? 
| who have studied the local conditions. 
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| 

i 

| 

. ! 

| standing on this point has arisen in several recent cases, We | 


| of Company Meetings should be addressed to the "oe 


my 


November 27, 1915 


ny and self-demal during the war. The urgent neces 
| parsimony is argued with the clearness and cony 
ce which we ¢ xpect trom Mr Withers. We hoy e he may fi 
+ in the near future to expound with greater detail the 
inswerable exhortation which is his theme in ‘* War and 
Denial 
Ine pran ds -} A of th 17 2 . . 
Lhe foreign Exchanges and the War. By T. E. Gregory, 


(Nottingham) H. B. Saxton. 1s net. 


By John Mattha 
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With a Preface by Sidney Webb. (London 
l. Fisher Unwin. 4s 6d net. 
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Troubles. Her Blockaded Mercha 
Stoppage of Fler CA tion Supt 
King and Son. 6d net. 

Grand Fleet. By L. Cope Cornford. (Lor 
lon) W acne S ni peat od net. 
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lhe Round Table. December, 1915. (London) Ma 
millan and Co. 2s 6d. 
Report on Railway Mail Pay. by The Committ 
Postal Atta (New York) Merchants’ A 
tion of Ne York. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Furthe 
Nominal Cash First Lia 
Capital. Subscription. Payment bility 
£ £ £ 2 
Amount previously recorded.... .. . 6€0,968,076 .. oe oe 
ISSUES OF THE WEEFK— 
Port St Mar Fish i? 
Curing ( 7 P ipat 
ng Preference £1 () 2: 15,000 .. 15,000 1,875 13,1 
on oe 15,C00 1,875 2 
Total offered for subscription to date | Total offerea for subscription for tl 
in whole year 
ree gaaceetees £660,983 076 MEE Nias saccaussuaaxes £512,522,533 
ieee ssendaeneaus ue 108.535,090 BBLS once .cocccces aoe 196,5.36,98 
Ee wencsaics 181,757,220 BFAD cvccccccececes ; 0.1 ¢ 
ot eee Finseheakenonn 199,776,903 BSE) ccccee eececsounces 191,50¢ 
aE kaneéueaeeeuutae .»+ 268,663,239 BEOO cucesse eeeeerece 201,408 
SOG Seskskeseedeneeeian 65,069,909 EDU ces ccccsscccsses 178,76 } 





NEW CAPITAL ISSUE. 
Port St Mary Fishing and Curing. 


50,000, divided into 49,000 7} per cent. participating pt 
each, and 20,000 deferred shares ot 
The present issue is of 25,000 7} per cent. partic! 
preference shares at par, of which 10,000 are bein; 
subscribed by the directors and their friends, the remaining 
15,000 being offered to the public. 


Cap tal 


ach. 
pating 


The object of the com: 


| pany is to acquire a fleet of steam drifters and line fishins 


vessels, and to acquire a freehold property on which to erec! 
smoking and curing buildings. The estimated revenu 
figures given in the prospectus are necessarily guess-work 
but one or two general points about the present outlook for || 
like this should engage the attention of intending 
investors. In the great fishing ports, like Grimsby, Fleet- 
wood, Hull, &c., the experience has been that all the best | 
trawlers have been commandeered for Admiralty work ; but | 
those that are left earn very high profits. Will the new | 
company’s boats be safe from requisitioning ? Moreover, 
what is the outlook in the Isle of Man for a fishing com- 
This latter question can only be answered by those 
The issue therefore 


The Treasury has sanctioned the issue, but, as misunder- 
may remind the investor that Treasury “ sanction ’’ does not 


necessary connote official approval of the scheme and its 
prospects. 


| 
| 
re } 
Orders for the publication in these columns of the reports 


3 Arundel street, Strand 


nnn i A 
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COMPANY MEETINGS, &c. 
> 7 7 > QC ' 
ARGENTINE GREAT WESTERN RAILWAY COMPANY. 
LIMITED. 
DECREASE IN RECEIPTS EXPLAINEI 
7 
i 
VW il | \ 
MI l 
DIRECTORS REPORT. 
e ] \ j ; 
| \ 
. 
AIRMAN’S EECH 
Ss 55 
‘ \ 
; ! 
i 
i ; 
| ‘ 
] ‘ ‘ ‘ ‘ ifhi 
: i it I tl ‘ < | | a t 
I the I ! a de 354 ‘ t 
. 53.142 i rit tw ¢ I 
I re t ( r cent f the total ! 1 of 
rt The next largest item in reduced re ts. | 2 1 
< ern t tl ecrea in the | i i f new | ind } 
‘ ie t ide dep! m and to the over l f re 
revious year The Government of the Pr ft | The T] (har N 
M za has not only discouraged the plantation of new vine The Chait 
but has taken steps to put out of productior me of the ‘ 
eyards, in order to red he supply ct x to a Mr W. H. Ske 4 
to the ab cor tion oat th t , ( ia 
| ' | DEND | } 
rhe ( It ‘ + 
(One or two f th shareholders have asked uest ne with | newable every 2 ar | 
| ' 
| fegard to the reduction of the dividend By the irrangement ! The mot 1 Vas j 
. | 
} With the Buenos Ayres and Pacific Railway Company the ordi willie 
j} bi widleudl FORMAL BUSINESS 
i] ry stock of this company receives a similar dividend to that | { 
| Paid on the second preference stock of the Pacifi Company. The Chairman next ‘ ad I I I Cn N. } 
‘| That preference stock is not cumulative, and is entitled to re- | Lawrence be re-elected a direct f th pa 
i} - : ; ¢} es itl ie in ata Ti aiiten! BI 
céive a dividend according to the amount of profits a tually | Mr C. M. Rose se led the = Dia fan OSS (| 
1} €arned during each year, and as the profits of that company are | adopted H 
RR NT Ee a ee ee ee 
Geen Enea ee pea ne mr ~ SS wuaneeen 
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| The H: (. N. Lawrence proposed the re-elect f I | ht vratulate themselves that they had establishes 

1} St. Davids as a director, which was seconded 1 the chairman | branch in Argentina, where they were doing a satisfact | 

| ind una ] igreed to ; DusIne nd were gradually acquiring a reputation, not o; 

1 On the pr 1of Mr T. E. Nalt led by Mr ¢ end D igers Of estancia properties. He 

Me 1) iend Griftit <4 ted uded by moving the adoption of the report and accounts 

| Ba , : 5 ‘ ‘ Merk. A. White nded the motion, which was unaniny 

% Na j t th t ae | t ted the } eed 

ci 1 t t la 1 ' ‘ ‘ 1 | 

| 

i tat ai ad I } id] \ t 

| pany ae CASTNER-KELLNER ALKALI COMPANY, LIMITED. 

| Mr Johnsto1 leds the { \ 1 

tac) INCREASED PROFITS DUE TO FXTENSIONS IN PLANT AND 


i Ra <2 lal 5 | MACHINERY 


a - 


— 
aioe sp hitpaget ca iinet end wager me cna hint 0 alles narrter 
ae Sa on ae 


















1 | { \\ | I he chairman) pre ill 
ry , (Mr Percv S. Court) ] is / 
erat | J ‘ 
iP the meeting and the re t] litors, / 
if ‘i i th airman, nm moving the ad th t the rey t 
/ 7 i = r tS, d that it was vith reat ple LSure that th 
a AUSTRALIAN MERCANTILE LAND AND FINANCE ' 
i vere a to « bef the shart lers with figut 
i | COMPANY. LIMITED. : 
\ | ! fits for the ye { the customa ‘ 
MANY DIFFICULTIES TO CONTEND WITH : f . a ‘ sili ‘ 
| { { ast yea! ra nere ot it 
} 4 Mer { \ hh t} i! unt Cal 1 torw 1 from 
' 
13 ited 7 ti ebentur nter and the inter 
| Hiotel, I \I lk j ( \{ th t ‘ available b 
| ect t recommended the appropriat 
i ‘} ' \! i -O0 a e« T¢ Ive 
| . 
| - ' hat ; t > 127 1O.! t veneral 1 
Ph ( ¢ t { { - { ) 1 pavi 
throug t 12 ent mi th the u 
| } 1 te } } \ ryt \ 1 . 
i Vial a t q4 i bit { . pia 
t < tir t cs ser ft ry} ward t i! 
: 7 th LT { t \ Ja ! ! aie 4 iil ré ve, tI 
' 
At t 1 1 t \ ' a res¢ the pre sent < 
Lh} 1 
}; Woen W < t i t ear and tne C. betore the 
, = d | il «ist Vai l to the la 
' 
| wool, \ y ‘ ‘ tly been ma t company’s 
i ill The A + + ( + } 
| } } t 7 ' t RESERVE Act ‘\ 
| of t { t { \ | 
i : 5 I tel i the la al meeting w 
| of the ct t t , 
| © t het ittered a t wa ing n that 
.y ? I . + | 
i , \ . 
2 I> i < : £3 eX ns hac ead be 1 COI 
| to mene \ . ; = t had t 
! t I I t ne. \\ i! nada I 
i there we i t t ] 
i t ntil « he end of tl 
| é rest 1 } 
ab ar, it t thought me write off any « 
$ g by the Gov 
-“* | : 7 ‘ + t th. ‘ “ot the i the new 
1 WwW } 4 ) , 
# 
{ 1. t t¢ t ‘ i \ li Tat Kh « 
t > ¥ v t 7 ee e ‘ "8 ; ave 
4 Dut lie aid t 1 I t y f 
Sa te z 5 it addition t epre n reserve of £1 
_ é ' t we lited t hat nt last year was, 
: | penal ract t the | , 
| mstances, reasonable and adequate ‘They had not th 
es | tax rr j vhes re ‘ niot arnt ast ine ¢ ; ’ i . 
5 {| . ; ' e : it me ar to recommend that more than £10,000 shoul 
ia | Miata wed intent 1 of forcing t id 73 to b 1 It wv ot : . 
ee || so burden © 2 chavacter that it tk been them: ¢ ve vided to the general reserve this year, as compare 
‘ 1} a large part t r ¢ 1d ere as s i P : #.20 100 ist ear. It w uld have been quite easy, had 
a i] 4 } i A i ; »7¢ i ¥ : 73 } » ¢ r 
a || expended great sums in develoy t and where their .... | been so minded, to have added the same sum to the genet 
i : I] ance as ov i ! f | | Se1 this vear as last year, without interfering with the a 
Y ; oll ‘ Writ V ] ( é m <« il! t benefit t thy ir? } : ; s 
3 j a tha y would Ave { ; n is . ne ite oroductivi priation 1 lividend im addition to the investmen 
: 1] ' general reserve account, there were other investments Ww! 
: i [ POS . IN AUSTRALIA : ; . < 
Batak | ' ; taken at cost price, represented a value of over £236,000. + 
j The general fis tl position in netrali | , see : : *e 
i| f ' eee Au eae GASO Have F “| of these were trade investments upon which no exact 
r anxiety I} cont n of wish expenditiuy " ait : : ‘ . ‘ a 
| I ip pares ae ae ublic | could be placed, although they were certainly worth mor 
works, som not f immediate utilit , ecs sail leis \ oP site 
| G ; P RIB eCG Aa cy, me tated continual | they cost, but the greater portion consisted of thoroughly 
i mvernment borrow r so that by Tune G. th tat tapes —s ie ; ' { 
{ g, i June, 1916, the tot indebted- | marketable securitie 1uoted on the Stock Exchange. The 
ness, for a population of under five millions. promiced - ; Th } 
iL ere eS ee eg ey, ised t ~~ i cial p tion of the Company was a very strong one. The st 
i we over / OO ) ) wit ¢ tey { ] i 7 ’ diy 
} t. t o i sy ng were n the balance- | holders might rest assured that if it were less so the di 
of ij shee the (hairmar laine that the fieure i , \ : ~ i 
' 2 1 aimed th the Ful iowed that fety | would have considered it their first dutv to go on build 
} was their frst « nsider ition whil subi } + ; ! | - . ? +} 
| kept t! i 1] ] hea pain id | reserves rather than increase the dividend. As things were. 
i} Kept their tunds well employed With their me ta esources ‘ . ‘ 
i| it , ee urces | were satisfied that the handsome dividend now propos 
anc neir tried and trusted staff of officers. thev did not fea . 
1 4) : : ; SES AMEN GIG DOL teal | been thoroughly earned, and could be paid without entren 
the forces of Nature aT ights would always have 1 be com } 1 - ve final! 
. ' ' F in any degree upon those principles of conservative fin 
oy batted in their fight t get returns from country that. without | 7 : : : ; } 
ho i Be ae ; : ESE YF SAS ee C1 which tl] ard had consistently adhered throughout the 
: |} Capital, would til! be desert They did not f . GSnancial } ; . 
3 i . a ; ; ““* 1 Of the < ipany. 
Bie crisés, nor did t eatly fe the effect of 1 wal Phe ut 
13 \| known quantity was the extent to which dver ls tion in | PROVISION FOR THE EXCESS PROFITS TAX. 
: | 7 | 
; 1} Australia would continue Hie could only hope that before it| The object of the large carry-forward of £61,151, as ¢ 
| was too late political parties 1 nt 1% gnise it wv bad policy | h £18,402 last year, was to pr »vide for the payment ot 
: || to drive capital trom the: intry. #Fnglish investors in Aus- | ever sum might become due from the company m respect 
i | tralia had to pay tree income-taxe ind seemed to have only | tax on excess profits under the provisions of the Finan 
i} two alternative sither ¢ nthdraw fror Ps <i ; 1 , > r ¢ i 
: ;| ‘wo alternatives, either to withdraw from England or to with-| now before Parliament. What the amount would be they \ 
\} draw money fron ustrali They ta so | : nioiiadl it. what- |} 
& | —s si y from Australia. They could not go on paying all| not vet say with anything like complete precision, but, “ \| 
i} three. They oul { 1 DAraw fran — ; ' . ¢ — hat thre |i 
“hey could mot withdraw from England, so he thought | ever it might turr® out to be, the directors felt certain that {\ 
Hey latiaioeserncsnecenneenecaneeenee ene enneeneneneieneesenaannts ee enseneesensnennnannrensnssnnennreeeeeneen SSSA Scumniaieneen —_—_—_<$_—_$}_$_$$ $$ 
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7 : PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


he might say, a tain t Sc _ Total Receipts int 
the Exchequer fron 


ts ind, 





ibled the for the Apl. 1,°15.) Api. 1,°14 —— RecEIrrs. —~ |} 
via Year te t Week Week |} a 
neing an t their « ! ‘ tl har 1915-15 Nov. 20, | Nov. 21,; ending | ending |: ' 
to underst oe ‘ e ot ; , : SeeNot 1915. i9i4, Ne . 20, Nov. 21, i ; 
1 3 +} ( : a s ses Balances in Exchequer or 4515 1914 i : 
DY it ' erin filet | t Wi ist April:— a a a i 
2% es ty, at Bank of England ..... 
: , aD ; | Bank of Ireland ....... i . 
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* He A D ; eeeeeetece ees oF 0 340, xx 270,004 10,000 j 
‘ ° AVY ceeeeeeee *« . ’ 
, Property & Income Tax & : 
SPDs canteinciiens 116,424,000 20,566,900} 10,336,J0C 42,000} 94,000 ' 
f P ts Ta 6, a 
i i Value Dut 10,00. 62,00C 61,00 » . ihe 
. ss } ) 34,280 100,00C; 18, YOK ° uo} 700,000 | 
vn La ee ‘ 2 9U, Ui 290, L.00 0,000 
Receipts m Sue Cana 
b CONSOLIDATED SIGNAL COMPANY, LIMITED ha and Sundry Loa 2,100,001 12,960} 792,76 : 
: Misce neé Seccons coe . ‘ 104,200 t : U,0U% 84 : 
4 NEW METHODS OF MANUFACTURE ADOPTED Reve ( : 138 196, 101,684,2 7 144,004) 4 $ 13 
F ct th a i 4 Ba 62£,050,14 4a,1al S ** ‘ : 
¢ t ( OTHER RECEIPT biG 
I ' \ AX ‘ , ay < ; 13 
he W . ana’ ’ 1 ie 
, - = “9 . 4 
I er B is, 192 < ; 
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~~ n> ox 
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ete A Nt TEI et re 
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otal eeee eee .* « - *,@ 47,971 ’ 


EXPENDITURE AND OTHER ISSUES } 


Tota) Issues out of 
Estimate the Exchequer to 
t meet Paym’ntsfrom -— Issvurs, —~ 
hye ficult en ’ Year Api. 1,'15, Apl. 1,'14, Week Week | ' 
5_1¢ os : 


t ending nding : 
SS p NN ) ‘ ) y , AY >? 
: } 21, | N 2 Nov. 21, 
> 1915 1914 191 1914 ' 
’ x ‘ ‘rT . 
EXPENDITURE. £ £ £ £ £ 
- '} Perma: Chat Debt 22,055,000 16.551.9F0 14.303.096 2 } 2. 
: Inter A on War D 45, Oo 7 4 1.065.2 430.397 i 
Road I. provement Fund 225,000 4,39 889,22 vis 


7 | Payments to Local Taxation , i 
i) 1 t ard tri I ! t Accounts, XC. ......+.. 9,600,000 ,537,0 , 14 43,152 100,000 
j Other Consolidated Fund 





ine g ts of ee . 1,800,000 1,193,592 17,077 
the ear ¢ ‘ \ | Supply Services ..... er 15] 100 840,820,i48 20 ,936,409 23 00C 13,898,0¢0 | 
: . : Expenditure .......... 15897U6000 872,172,422 22 2,154 24,153,543 14,072 
- een OTHER ISSUES. 
here remal het i 2, a er wit For Advances Buliior ‘ — 1,945 00 2 re | 12 rt 80, 
i . their ut te : ' tote ot os For Advances for Interest on E : 
: nee ; ’ chequer Bonds under the Capita ; 
tribut Expenditure (Money) Act, 1904 1.37 
e& } r t B t ' 
War lia Redemptior A iV 10,0 4 . 
} Rey nLs Ba ; ; 
and 160,427 = : 
t t Is Sect L Wa 
i in Act, 191 awe P l ‘ 
» al i 3 ¢ Under Telegraph (Money) Act, 1913 1,300.00) 2 C ; 
; at «t f { ‘ t er Pos e (Li } : 
7s errr rarer rT 160,006 2200 : 
}.5 - I | Under Housing Act, 1914 
i t Oid Sinking Fund, 1907-8, 1 le 
, section 9 the |} ul \ 19 Xx 1 
tne | ‘ bv v Old Sinking Fu: d, 1410-11 
t lurthe t ve nt 9 Issued underthe Finance Act, 191 a 
Section 16 (1) (b).....-ccccccesses 100,0C% Or 
2955 \We Ww pl e to | the bala ot tl pre- | Section 16 (i) a - 85,000 
! ‘ ( ' . Oid Sinking | » (91i-i 
; : ’ . 23" a Issued under the Ar ] an ¢ 
to ca fo. Doubtle the first tl y wi Com] Acqui I Ca z ; 
rel hat there e amp I I¢ I A (Slt s. t ae _ ; 
rel ‘ alli} t East africa Protectorate Loan | AL ’ 
i be 1 1 i a nary divider nd tl | nt+, issued to reduce D inde : 
ight } wit] fet ' } a, Che Finance A t 1 LL + owe 82 os 
—. : ; 7 porary Advances Repaid 
\ ad } it ‘ tl nt 4 il | Ways & Means (includi lrea I ; a . 
} | Bills, £.65,701,0L0 in 1915-16).... Le 1,900! 15,000,0 189,000 
i} ynhtv considerat i fol ne the | 1724 16 319.774 4} .4¢ 4 { ) 
| ict ‘ ' = | 
| ns as tal , , et —_ : Balances in Exchequer:— 20,°12 | N i, 19 n.orin vr Week. [) 
ncern +] : nin t < ' t att OF TIENTS 66 cc cccncescsccs 4,824,820 6.651 305) €0 4 1 5a 54 | 
4M ' Bank of Ireland ..........-.-. o« 1,017.97 995,059 + 41 00 271,000 1 
I t b he t ‘ rt he reh ‘ a 84?, 7é 364 6504 i; + by >4 i 
hat the accumt ( | sI A be fl her « os Note.—Estimate as in H é Commons Paper No, 544 of 1915, whica is } 
Lh I bject to revision j 
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Treasury Bilis outstanding on Nov - 
Bills issued by Public Tender ..........+e-eceeecenee wed 
Bills otherwise issued....... sadeueeeeestecnenec weaeed 


A 









J 





. t le to 1 their best ende rs to obtain the maximum Total ..ccoccccccccs ‘ | 
| nN anv ciren which m Se Vr} Ch. * Includes £149,000, the proceeds of which were not carric lto the Exchequer |} 
i my « ms . % ‘ ~ ; as within the period of the Account. 
i cluded by n r tl idoptior f the re t al account Treasury, November 22, 1915. 
; i A : 
1 ae - iriaaaseeanmmeeren eaten 
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TOTAL CLAIMS PAID over - 


FIRE. LIFE. ACCIDENT. 


Le 


Annuities, 


Che Bankers’ 





THE 


"READERS “AND ‘CORRESPONDENTS. 








SSETS exceed - _ 


aseho'd Redemption, Burglary, 


Profits, &c. 


PHE CHIEF COMMERCIAL CENTRES 





Oasette. 


BANK OP ENGLAND. 


£14,100,000 
£79,000,000 


MARINE. 


Fidelity 
Guarantee, Motor Car, Piate Glass, Personal Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 
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ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, November 24, IgI5. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 70,744,180 Government debt .. 11,015 100 | 
Other securities .... 7,434,900 | 
Gold coin and ballion 52:294'180 | 
70,744,180 70,744,180 | 

BANKING DEPARTMENT 

A 2 | 
Proprietors’ capital... 14,553,000 Government securities 18,895,068 | 
Pe ee Keeani Snum 3,251,885 Other securities ~ 98,116,125 | 
Public deposits* .... 52,148,990 Notes .............. 37,442,430 | 
Other deposits ...... 84,649,253 Gold and silver coin 162.867 | 
Seven-day and other j 
SRE ee ato Saks 13,356 


* Including Exchequer, 


Dated Novem} 


154,616,490 


Dividend Ace sunt 


er 25, 1915 J. G. 


NAIRNE, 


Savines Banks, Commissioners of National Debt, and 


Chief Cashier 


The tollowing were the changes inthe principal accounts when 
compared with last week :— 


Increase, 
Circulation (excluding 7-day and other bills) ant 870 .. 
4 are er (iibitvbenscenats 1,9 967,307 ae 
eNO COONS. 55> scncescsavanceis bssewewetehen cam 
Government securities .........c. cece ccccccces ° a. eae : 
OE COORD pono sc conc csdiessossccsbesetinsee : a eR 
ME: -ncGbaeseeusnivakobcdshasedenbusiesimissiess 


PI sicecnsacncs 


Notes 
and Certi- 
ficates 
Out- 
standing 





£ 
Aug. 25 54,201,492" 
Sept. 1 57,747. 034° 5 
8 60,843,562°5 
15 67,151,454°5) 
22 70,327,572 5 
29 72,022,32> 
6 75,256 887 
13 76,445,535 
20 79,315,274 
27 81,*51 541 
Nov. 3 84,855,940 
10 £7,690,00 
17 88,551,277 
24 90,225,658 


Oct. 


Cerrcovevccccaccocesesscesscocs SOUR socccoce 


16,614 


eee ee ee ee ee 


CURRENCY NOTES ACCOUNT. 








Decrease. 
£ 
7,026 $31 
2,544,898 





2 _| Advances to— edemption Account 
5 o i mn c¢ oO . % @ » ce] 
an? 2 Sgo @s Fes as § 
> 5 = \Bankers. ES saa 23 Set 22s 
a™ $5 0°23 sf 585 go a 
oe Qe SoS Re B 
£ £ é £ % £ £ 
5, 308, 163 | 1,209,000 469,000 28500000 52°5 9,585,827°5 14,758,228 
308,322 1,214,000 471,000 28500000 49°3 14585,827°5 13.284,529 
443,239 | 214,000 471,000 28500000 47-0 15000,000 17,101,861°5 
443,299 214,000 481,000 28500000 42°4 17700,000 20,699,753°5 
443, 239 214,000 381,000 28500000 40°5 17700000 23,975,871°5 
443,455 | 214,000 382,500 28500000 39°5 20400,000 22,969.280 
445,852 204,000 289,500 28500000 37°7 20400,000 26,289,239 
| & 5.852 194,000 251,500 28500000 37°4 26920,563 21,023,302'5 
| 44 5,852 194,000 255,000 25500000 36°0 29620,563 21,191,563 
| 445,852) 194,000 255,000 28500000 35°0 44620,563 8,727,830 
| 446,740 189,000 257,000 28500000 33°6 44620,563 11,736,117 
446,969} 182.000 267,000 28500000 32 5 44620,563 14,560,795 
416,969 189,000 249,060 28500000 32°144620,563 15,439,683 
1 446,95S'| 189,000 249,.00 28500000 31°5 44620,563 17,114,064 




















the Price cf Wheat, 


The following shows the amonnt of Circulation. 


Subjoined is ovr usual table, aftording a comparative view 


Bank Returns, the Bank Rate of Discount, 


back, viz.:— 

At corresponding date Nov 22, Nov 27, Nov. 25, Nov. 25, 

with the present week, 1905 1912. 1915 1914 
Circulation (excluding £ £ & £ 

Bank post bills) ..... e++ 28,542,335 28,311,835 28,416,365 35 314,865 
Public deposits ...... eeee 13,346,971 15,179,627 9,749,254 18,691,574 
Other deposits .......ccece 4$2.257,151 41755,516 40 724,468 15646 2997 
Government securities.... 17,039,131 13,054,576 11,184,995 26,285,717 
Other securities .......... 33,578,440 31,760,724 29,59!,342 111515710 
Reserve of notes and coin 22,882,009 27,924,435 27,456,245 55,358,067 
Coin and builion.......... 32,974,344 37,786,270 37,422,508 72,222,932 
Proportion of reserve to a 

liabilities ........+cees- 41k% 50:% 5432 512% 
Bank rate of discount .... 4% 5% 5 5 
Market rate, 3 months’ bills 3}5 43 443 23 3 
Price of Consols .....+-+-- 894 75 ty 13% : 
Price of si:ver per oz. 29¢8a 29ad 26jda 224d 
Average price of wheat.... 288 7@ 326 Id 30s 42 41s Od 
Exchange on Paris (short) 25,139-16} 25.213-233 25 30 324 

— Amsterdam (short). 12.233 12.12-2&  12.24-2 

— Hamburg (3 months) 26.69-73  20.79-85 20.75 “3 
Clearing-house return .... 222,090,000 276,264,000 289091000 2005 92.900 


The amount of the ‘' other deposits ' 


Bullion in | 


ee showed in 1905 an excess of {5,075,711 
excess of {9,992,592; Im ‘1913 an excess of (/11 
in 1914 an excess of £45,147,257. Im 1915 there 
| of £13 ? 


i 


BANKERS’ CLEARING RETURNS 


The following figures from the offictal returns show the 


of bills and cheques cleared at the Bankers 


or decrease to date im each case: 


2,358,460,000 
— 1,728.15 2,000 


Corresponding total 1914 
Increase or Decrease = 


Clearing- IOUS 


| Special days are given separately, :aageaee with the total in 


“ a Country 
Weeks Ending Town Clearing. Gheet ne 
1915. £ a — 
Jant ea: SS eee 8,985,184,000 1,147,380.0 
Oct — 13 suber éesehaud 237,937,000 31,513,000 
DD icccavaeceeceue 237,323,000 35,629,000 
Re sbageseeunoneuss 229.225,000 29,439 — 
54 616.4° Nov. ceutaueunees 243,443,000 29,980, 
ata 1490 | : 10 (eneseeeeeeasey 34,309,006 34,975,000 
oo ae NS 229,898,000 32,500,000 
i n<ebcsseeannenio 232,991,000 28,636,000 
Ro = 
Total, aati 10,630,308,000 1,408 052,000 


1,235,709,200 
+ 172.345,000 


eee iene neues ° = 13°98 % = 15°95 % 
Gross total in 1914 ........ 13,294,584,000 1,370,464,000 
BOO BNO s< 055k ks edsvenene 15.046,923,000 1,383,781,000 
Increase or Decrease ‘in | — 1,752,339,000 — 19,017,000 
Peer rer 11°64 % = 137 % 


SprciaL Days. 








Fourth" 0 


9 p ty 
12,052, 
} 


34,169.00 


(November 27, A915, 


compared with the 
- iD 


122,120 


> 


iJ? 











> 
) 


ciecteq | departments, Banking Deposits, Banking Securities, Reserve and 
ea a es igh me Rate of Disconnt tor three months ended November 24, 191s: 
ce Gold > a 
t ated e of the | in from Circulation —— o=3 
i Coin and Abroad, o1 e ing ae 
| Date Bullior = an. a Deposits Banking Reserve ae 
sia a a re ir . Billa) Depart -"5 * 
aiecaaiaiie Farmarked. ment. £ 
1915. s z £ £ £ £ 
~ Sept. 168433,258 297,000 in 52,324,800 225857131 189,523.830 54,558.4 
8 67,479,221 2,113,009 out 31,790,860 215529974 179,648.36 * 54,138,361 
15 63,737,857 2,357,000 out 312,515,345 211742769 179,375,263 50,672,492 
22 62,900,176 351,000 out 31,622,635 198385922 166,989.862 19,727,541 2 
aeons 29 1,508,893 1,187,000 out 32,799,985 192905523 163,601,266 47,658,306. 
ade ; Oct. 661,249,793 1.008.000 out 32,876,570 179676888 150,552,554 46,825,273 
x 13 59,955,457 1,670.000 out 32,560,455 168746645 140 656,515 43,845,002 274 
Chief Office, 20 58,885,570 1.346,000 out 32,575,345 144509559 117,514,177 44,762.22 
\ 27 =6,230 709 3,049,000 out 32 794,860 139555708 115,460,762 41,885,849 
1 Cornhill F.C. Nov. 3 56,655,718 216,000 out 33,935,230 141311742 117.435,459 41,672,488 
ea ; 10 55,351,674 1.594,000 ont 33,198,795 139573444 116 £62,552 40,602,879 
GA , ar 93,569,667 3,6F3,000 out 335,013,920 141857872 120,656,091 39,005,747 
Pc ca i ar Ys $52,457,037 143.000 in 33,301,750 136798248 117,011,195 37,605,297 


of tne 


the Price of Cons 
and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


amo 


sho 


11°44 


14,666,048 ) 
16.436 ,403,009 
= ee. 


] RR % 





Stock Exchange Pay Days Console Pay Days. Mouth. 
ate. Date. Date. 
Nols. & | 39365 & 95 46 2 900 | 
Jan. 14to June 25 476,£55,000|Feb. 3) 44,335,000 Feb. 4) Shao7'000 || 
July 14.......- 54,805,000 Mar. 1 51,048,000 Mar. 4 45,514,000 || 
WD .cccse aiast 38,882,000/April 1) §3, 113,000! April . 42,477,000 | 
Ang. 12...020000- 43,165,000! May 5| 45047,000 May 4) 41,716,000 | 
Loans des 42.839,000|\June }) 36,764,000 June 3 45 68 2,000 
Sept. 10...... 45,083,000| July 1) §9,806,000July “3 POE so99 || 
| Ria ssnaves 46,853,000) Aug. B| 2,168,000 Aug. 4) 3979)" 500 || 
Oct. 1¢......... 45,291 000! Sept. 1| 54,180,L00!Sept. 4 47 167,000 || 
— lr 44,402,000/\0ct.. i, —-52,015,00.|Oct. 4 48,921,000 || 
Nov. 12.. 46, 193,000) Nov. 6| — 47,524,000/Nov. 
joedeataned a 6,174,000 
Total, Ime _ 683,727,000 os 533,648,000! «= 496,17 
Oorrespondin £15, 318,000 
total, 1914...  1,366610000, .. 515,566,000 se | | Bo 4(000 ] 
Inc. or Dec.{,— 481,883,000) .. [+ 18,082,000 +» >" 37)'q || 
in 1915 om = S52% | « (# 350% aa ono |t 
— a eee 26,000 | | 
Gross totalin 1914 —=1,481,7 ; | 515,566,000 +s Ba 8,000 1 | 
Do 1913.......-.  2/082,03:,000) .. | 781,894,000 + _ °49°762,000 || 
Inc. or Dec.j/— 600,251 ++ | = 266,326,000) + 751% I 
in 1914... 1i= 16°69 % ee = 34°06% ** ae 
* The fourth fe}l on Sunday. | 
itl 
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| PROVINCIAL CLEARING &* TURNS. BANK OF RUSSIA. | 
vc : et. 23 ' 
j 193 iD. 1914 ino. or Deo, 1/14, N " . 1/14 Last - | : 
| i9}s 1915 1914 Week Last Year. | 
’ . ; F a . i ; 
= + SCHESTER- £ g £ % Assets. a ae & é £ 
>A . J . semen jt £0,3' 6,000 169 367,000 154.928,00% 51,000! + 5,388,000 
+ 9 5%9 ‘15 ) ’ : dh WW + 39,065,AN : 
fan: 1 06 ROM. B35 cccen 502 506,300 284,974,000 + 17532590 615 | Balance abroad..........| 13,017,000 3,536,000 21 544,000 + 9,481 000 — 8527.000 hi 
Week ending Nov. 20... 6,755,700 4,820,400 +1,955,300 40°14 | Silverand subsidiary coin) 2,750,000 2,556,000 4.264.000 + 191,000 — 1.514.000 | : 
nama. acan e.ny | Securities and short loans) 59,574,000 41,100,000 64.622,000 ~1,726.900.—25 248,000 | ty 
Total to date........ 909,262,000 289,794,400 +19467600 6°71 | Treasury bonds ...... | 551,895,000 311,951,000 45,424,900 + 12964000 + 288471000 | i; 
i Other loans and advances, 80,427,000 84,420,000 49,117,000 —3,995,00C +31,310,000 | ; 
1 a = “ae neionging 948.900 17,071,000 12.138.0% se j : od : 
Jan. lto Nov 13...... 251,719,400 200,435,600 + 59983800 25-43 | miscellaneous 1 14,370,000 14,374,000 14°70:,000 — 4.0002. "ata cn | L | 
; , 2 6.116.900 4197900 +1,919,000 Saenendne tana ee ee, Cee _ ee | Lio 
Week ending Nov 20... . , UU VU 45 71 Balances due by branche | é : 
os Dea . sma and treasuries .... . 19,520.000 34,096.990 32,816,000 ~ 14575000 —13 326.000 | tit 
Total to date........ 297,555,300 204,655,500 +52902800 25 85 ei clneahiis settbatieahinmial snceesetcnadeade enticach ata amet i 
67,617,000 66 3,401,900 396,583,000 + 7,216,000 + 280034000 | ; 
si°MINGHAM ! LiAABILITIES — —— — - - } a7 
Tan. 1 to Nov. 13 77,737,400 67,702,090 +1003540C 499 | Notesinecircuiation ....| 04.051,000 505,352,000 279,033,003 —1,508,% 22 00 s 
Jan. ito \ V eereee ' 14 &2 Capital of e ban 5,500.0€ y ~ . } 
. , > . a Sapital of the bank&.... 900,000 5,500,000 5,550,000 ; : 
Week ending Nov. 20... 1,582,400 1,088,600 + 495,800 45.36 | Deposit. and carvent) . ht 
re papery = accounts ..+. |126,482,000 118,998,000 80 369 000 +7,484,000 + 46.113,000 if 
Total to ee 79,319,800 63,790,609 + 10529.00 15 36 Treasury account ..... 21.137,J00 20,572,000 21,056,000 + 4:5 5,000 . 81 Of Hi 5 
Miscellaneous ........ 19,444,000 18,863,000 10,560,900 + 575,000 + - Pe 
WE WOARTLE-ON-TYNE | Balances due to branche ; _ lj ‘ 
lan. 1 to Nov. 13...... 66,564,400 51,066,600 +15497899 30-34 and treasuries .... en o 4 fi : 
Week ending Nov. 20.. 1,158,500 985,600 + 172,900 17:54 676.617,000 669 401,000 396 583.000 +7 21¢ 00 + 28003400 4 
Va ’ , 2 Whe , 4 , AA + s rw >? , 
sien : hina a t q 
Total to date........ 67,722,900 52,052,200 + 15670700 30 10 ; we 
SWiSH NATIONAL BANK. a 
| SRIBTOL— - a ” 
| Jan. 1 to Nov. 13...... 34,280,000 31,828,000 +2.452,000 7-7 Nov. 15, , Nov. G, Nov. 15, Last os 4 
Otte ‘ i a — 797 000 670 00 } 127.06 0 iyis AJice 1914, Week Last Year be 
Week ending Nov, 20.. ist, 40,000 + ,00 190 Lanes. £ £ £ k £ ; 
ss acai " . ai Coin and bullion—Goild 5,860,000 9,808,000 9,695,000 + 52 000 165,000 | oa a 
Total to date........ 35,077,000 52,498,000 +2579000 g.9 — Suver 2303000 2354200 75,300 soG% 4 Uaaaaen ae 
aa =F Darlehens-Xassensch “in. 615,000 59 5,000 i 20,000 + 613,000 || ° a 
RICESTES Uiscounts andadvances. 6,897,000 6,555,000 8,571,000 + 564,000 — 1,674,000 | : 
Jan. 1 to Nov. 13...... 17,774,900 13,709.903 +4,065,000 29-65 | Liasitities. i 
Soll 3 , of ; : , "" aa = Notes in circulat -ee 47,188, 1.555, 16,457,900 365,000 + 751,9 
Week ending Nov. 20.. 341,100 283,700 + 57,400 20:23 | Deposits nnn... 21098000 2.332000 5502000 + 3300002 610,000 |: 
Total to date......-. 18,116,000 13,993 600 +4,122.400 29°45 | ‘he Monthly Statement of the Swiss Federa Deak ‘ ' ; 
SOTTINGHAM- | Sates Coteber 3E.. shows sete semen 1,040,000, ich £571,001 ; 
Jan. 1 to Nov. 13...... 16,407,900 163623004 45 27 | : 
' ’ ; 0,004, + 45600 027 
Week ending Nov.20.. 359500 2458394 93.709 38:12 NEW YORK ASSOCIATED BANKS. ; 
) , -747 40 a = n.o72 Nov. 2, ‘ 13, ‘ Zi last 1 } 
T tal to date.. cathe ee 16, 7,400 16,608,100 + 139,300 v 85 i9i iY1l>, 1314 Week. Last Year 3 
ASSET 2 2 £ & £ fs 
Reserve, wn vaults 103,742,000 104.474 } 70,092,060 + 1,868,000 +26 650.000 ii 
FOREIGN BANK RETURNS. Be Volta Desk eee 656s Bee See iti 
The principal items in the last weekly accounts received from | “o#us ®md discounts 6 U0 622,532,000 429, '38,000 + 994,000 + xX ie 
the leading Continental and the New York Associated Banks are | cir. alasi ; 6,380,000 :798,000 18 100 132,000 —11 0CO 
pared below witb the previous statement and with the corres Net deposit U.S 
ponding statement of last year :- Govern. deposits) 671 900 405,352 00 2,906 
RESERVE (agwregate).. 150 2, JO) 148 448,000 102,190.900 + ] 4,000 + 47,862,000 
BANK OF FRANCE. magne FORCES s+ 221,054.009 110,583,000 63,529,000 + 0 + 44,240,000 
‘ Bxcess reserve ...... 5,755, d/,f200,J00 5 5b.OOO + 1,228,000 + 3 00 
Comparative Increa:¢ . - 
Nov. 18, Nov. 11, Nov. 18, or Decrease BANK OF SPAIN 
415 1915 vi sas , : 
_ —_ we , Last Year Nov. 2 Nov. 13, N l Last 
| AJic. A913, L3i4 W a Last Yea ; 
ASSETS £ £ £ } ASSETS. £ x £ £ x 
Coin and buillion—Gold 192,285,00C 191,281,000 + 1,004.00 No ea 33,330,000 32.565,00C 22,543,300 754,000 + 10782 
— Silver 14,439,000 14,459,000 + $0000 return Silver .. .-. 29,705,000 29,547,000 28016,000 + 218,006 +1,749,000 ; 
Discount and advances. 109,269,000 109,567,000 No - 298,000 published } Loans and discounts .... 23,596,000 $1,126,000 36,303,000 — 550,000 —6,707,000 i 
; LIABILITIES. 5 a return a year | Spanish 4% stock........ 13°777,000 135,777,000 153,777,000 : 
Notes .... sseecceees 208 432,000 67,£27,000 published. + 905,000 &ZO. | Treasury bills, obliga : 
Government deposits ..__2251,000, 2,567,000 - 116,000 SABRE, BRiecccsccccoscee 6,000,000 6,000,000 6,000,000 
Private deposits 104,676.00 10.98 1.000 » 3,657,000 | LIABILITLES : 
oo a ee 7 ee ee ~ | Cireulation........ $2,756,000 83,605,000 78,761,000— 847,000 + 3,995,000 : 
Deposits and current ; 
NETHERLANDS BANK. Pee 27,202,000 26,985,000 24,846,000 + 217,000 +2,356,000 | 
> ee Nov. 13, Nov.6, Nov. 14, Last = | ; 
1915 1915, 1914 Week. Last Year. . : 
AssETs. £ £ £ £ £ BANK OF SWEDEN. 
Coin and bullion—Gold.. 35967,000 35.545,000 14,323,000 + 622.900 + 19,858,000 Nov. ii, Nov. 6, | Nov.14, dase " 
Bilver. 248,000 205,000 391,000 + 42,000— ‘145,000 | i915 1915. 1914 Week. Last Year. |} 
Disco unte and advances 14,254,000 15,002,000 26,609 003 — 768,000 —12,375,000 | ASSETS. é £ £ £ £ 
LIABILITIES, £297 F908 } 57 , 1.09 f 0 
IN Ca ARR ate nnn « were nnn | GONG cccceccccccccecesess 6,297,000 6,298,000 5,789,900 1000 + 508,000 
Notes in circulation .... 47,166,000 47,399,000 59,751,000 — 233,000 + 7,415,000 | Balance abroad’ and 
| Deposite ...----2+2+-2+-- 1,840,000 _1.255,000 __ 1,496,000 + 585,000 + _ 44.000 | ‘foreign bills .......... 6,985,000 6,687,000 2,875,000 + 293,000 + 4,110,000 
Swedish and _ foreign Eas eae 
NATIONAL BANK OF BELGIUM. | Government securities 2,945,000 2,951,000 1,475,000— 6,000 + 1,470,000')| 
- | Discounts and loans .... 4,881,000 5,051,000 8,975,000 — 170,000 — 4,094,000 ‘|| 
Aug.6, July 30, Aug. 7, Last . LIABILITIES | 
, ASSETS. 1914, 1914. 1915 Week. Last Year | Notes in circulation .... 16,633,000 16,888,000 15,494,000 — 205,000 + 1,189,000 
Coin(goldandsilverjand  & 2 2 £ £ | De posits at notice ...... 4,519,000 4,095,000 5,432,000 + 225,000 + 827,000 j 
NN 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 | — ees ed . 
Other securities ........ 41,380,000 35,485,000 27,855,000 + 7,897,000 + 15,545,000 | | 
LIABILITIES. } BANK OF NORWAY. } 
Notes in circulation 


«+s 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,540,000 





Current accounts........ 6.263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 Nov. 15, N. v 7, | Nov. 15, Last | 
| 1915 915 1914, Week wast? Year. | 
- . ASSETS, & £ £ & £ ’ 
SUSTRO-RUNGARIAS SANE | Gold ..... eau 3,733,000, 3,797,000 2,325,000 + 44,000, + 1,428,000 | 
July 25, July 15, July 25, Last \ broad. and 
1914. 1914, 1913. Week, Last Year, | mtoreign Mic ceies | 3,634,000| 3,687,000, 1,727,000, + 53,00 + 1,907,000 | 
1] ASSETS, x + 2 2 t Foreign Government ‘ , ' ee ae 
|| Coin and bullion—Gold..| 51,578,000 61,966,000 50,579,000 — 388,000 + 999,000 securities ..... —— ee 781,000  — 508,00C es + _ 273,000 | 
| - Silver.| 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 Discounts andloans...... 4,354,000, 4,103,000 6,733,000 + 225,000|— 2,299,000 | | 
|| Discounts, advances, dc. 39,766,000 40,143,000 42,025,000 — 378,000 — 2,260,000 Laapeneerne. ; 
LAABEReDEND. Notes in circulation. ..... 8,339,000 8,463,000 7,147,000) — 124,00(| + 1,192,000 | 
Circulation. ... .._ 88,740,000 90,517,000 91,360,000 —1.777,000 — 2,620,C0 | Deposits at notice........ 1,636,000, 1,392,000 3,374,00C'+ 294,000. + 262,000 
| IMPERIAL BANK OF GERMANY. | — ——— 
Nov. 15, | Nov. 6, | Nov. 15, ast ail e | BANK OF ITALY. | 
14. eck. Last Year, | — 
ASSETS. w 4 a ” & £ Sept. 30, Sept. 20, | Sept. 30, Last Last | 
— ceeeeeeesceseess 121,660,000 121,625,000 95,798,C00 + —_ +eneeeees . or as _ Week. a 
St OE catieetreneud 1,820,000 1,720,000 20i5,000+ 100 — 195,000 SSETS. 
Treasury notes...... 35164 4000 48,016,000 37,902,000 — 8,374,000 + 1,740,000 | Total cash ......++++++--, 54,983,000 55,156,000 50,814,000 — 175,000 a 
|| Discounts & advances 216,821,000 215,016,000 140,029,000 + 1,775,000 +76,792,000 | Inland bilis.............., 20,553,000) 21,308,000) 34 306,000|— 955,000 — 595 5000 
2 LiaBILITIES, Poreign bills ....cccecees annus RY —_ , ontael a teen 
otes in circulation 291,647 295,501,000 203,000,000 — 3,854,000 +88.647,000 | Advances.......-+.. jesecs| ’ yi 
Current accounts. ... TAO 7 78,727,000 67,860,000 — 1,233,000 + 9,634,000 | Government securities .. 7 :796,000 7,455,000) 8,177,000! + 341,000, — 381,000 
TA 5 ign PN LIABILITIES. 
The Reichsbank has been relieved of its obligation to convert its notes Note circulation ........ 113,929,000 111,580,000, 86,082,000 + 2,349, 000) + 27847900 
into gold. Deposits .....escccceeses 27,790,000, 29,669,000 17,386,000 — 1,875,000) + 10410000 
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NATIONAL BANK OF DENMARK. 


30, | 
1915. 
£ 


“| Oct. | Sept. 40, 
1915. 
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Oct 


a. 
1914. 
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Last 
Month 
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Cast Year. 
Assets. 
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[November 27, 1915, 
| The following is a comparison of quoted money rates wit th | 
_previons weeks :— 



























Coin and builion sosawanel 5.583.000 5,928,000, 5,520,000 — 345,000+ 63000 te ae : — sect | 
le Loans and discounts . 4,772,000} 4.155.000 7,574,000 + 617,000 — 2902,000 22 Bank Bills. Trade Bills.* 
Debtors abroad ..... we.) 332300) 3.426.000 1,355.00 — 103,000 + 1,988,000 so -- - . . . 
Securities ainaiiieninal 2,028,000 2,103,200 669,000 5.000 + 1,429.000 &|# 3 Months. 4 Months.'6 Months 3 Months.'$ Months.|6 Mont! 
s1ABILITIES. " | | 
CRPRUEONION .- cnsscceess 12,860,000, 12,248,000 12,454,000 + 612,000+ 406,000 1915. | % % % % % % | © 
Deposits and current { {Sep. 10 4 4) 43 1 4 5 4 54 53 } | 53 
cation nk, MEET 418,000; 254,000 363.000 + 164,000 + 55,000 17 3444 442 2 44a 4% 5 | 5 ; is ; 53 
: a ape 24 (43 4 | 4a 4he A § | 5} 5 ef 915) ¢ 
n the above tables the Russian rouble is converte od at 2s; the Reichsmark Oct, } [13 4 43 Hw 443 4 5 54 i 5 si es 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 8 44 A 44a 4a, giz #5 4 sf + | 53 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £; 15 |4 4 43 ta 4 ¢ 44 5 i 2 ; | 2 ‘ 
and the france, lira, and peseta at 25 per £. American currency is reduced into 22. .14 43 "| 4 #5 5 4 54 a : 
English money at 4s per dollar, 7 29 i ‘4 # ‘tf ® 5 i of , a) | ey ; 
wOV. 3 5 | 
12..14 44 | Se 4 | 58 4 | §2 4 | & 4 | 54 ef § 
CURRENT RATES. % af 4 B tS aj oh 6155 615 6 
es 2 5t a! 5g : b 59 6 is 6 
The subjoined table shows the rates quoted from dayto * These rates range from those current on the very best paper to those paid 
J j I 
day during the week :— on bills for which the Bank rate is usually required. 
Last - 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, FOREIGN RATES OF EXCHANGE ON LONDON. 
% %0 °o % % % % 
CO cn occ isa wanbeonweeste'e 5 5 5 5 5 5 5 . -—— a = 
Market rates of discount :— a Rates . Rates 
60 days’ bankers’ drafts ...... 5a 5t Ok 5h 5} 54 5h 3 Latest of Ex- Usance. Latest) of ex. Usa 
SE OO dice ccdcacasscs 5k } 53 Sis = Syke 2 5h 53 5¢ Dates change, Dates. change. 
PRENE OO sacteccades --- St § St @ 5¢ wm SE Q Se 53 5} 3 — So : ~ 
ED OD boca ccnstcncnss 54 § 5t § St 8B Se 53 4 5a 4 53 eee Novy. 26 27f 81c¢ Cheques Madrid ...... Nov. 26 25ps 174 At sig 
Discount (Treasury Bills) :— Amsterdam... — 26 l1fl2le ” OE — 26 — 5: ’ 
5 UN 6c i cccatwanecanene 5 5 5 5 5 5 5 eee — 26 — a Janeiro... — 26 25:4 Was 
PE Gi nsevdcucsterses 5 5 5 5 5 5 5 [ee dlawes — 6 .. 8 days Valparaiso — 26 on’ 90d; 
9 and 12 months .......... 5 5 5 4 5 5 5 Christiania... — 26 17kr 05 Short. nara — — 2% 49:d 90dy 
Loans :—Day to day.......-..+0+. 4244 34 394 34 $4 #2 44 4) Frankfort — 26 .. ” ontev.deo.. — 26 533d dy 
a ee 44443-9044 444°: GROG Vienna...... - = Calcutta — 2% 1/44 teleg'ps 
Fx rtnight (at last Settlement) .. 5 3 5 5 5 5 5 Petrograd .. — 26 145ir 3 months Bombay - — 2 144 transfer | 
Deposit allowances: Banks ...... 34 34 3A 34 34 Sh 3a New York... — 26 $4.70h Cable. Hong Kong... — 26 1/1034 ; 
Discount houses at call ........ 34 34 34 34 3a 33 34 Switzerland. — 26 25f124c Short. Shanghai.... — 26 2/64d fa 
AL NOME .cccccccccccccccseece o| OF 33 Sz 33 33 33 33 Lisbon — 2 333d Atsight Yokohama — 2 2lyd 
RAILWAY TRAFPIC BETURNS. 
AMERICAN RAILWAYS MONTHLY STATEMENTS, OTHER MONTHLY STATEMENTS. 
Name, Period. Ending Gross. Inc.or Dec. Net. Ac. O 
2 : oe aa Name. Period. Ending Gross. Inc.orDec. Net fnc. or Dec 
Alabama Gt. Southern*{ 3 2 1 2 A Ct ann "= ‘ ‘ lmnth Oct 3 3,678,000'-+- 1,100,200! 1.257,000'+ c 
Atchison, T a8.F f It tm woth S 2 sf + Canadian Northern® .. 4 mnths 3! 8,091,600 +  441,90f 50 $ 
tc Op., e. . ; i } ) Sept 30! 10,273,000\— 481,¢ 
ccaanean Li fe lmoth x “B0t7'000 Canadian Pacific® Feat 3) Belaz0r00|— 4, 184,00C — 
” thine .-4  Sinnth 30; 4,1 )— : lmnth 30, 28 8,600 — £25.70 + & 
| Balti a Onto*.. 4 | mnch a > Grand Trunk System* { 9 mnths 30) 26,453,450 — £503,700! €1.769.500+ & 
| more aD o 113 tha 3%) 27 +2 - - 
Ob a Ohio* | l sant h 2 ‘ + * Net earnings before deducting taxes. 
esapeake and Ohio*.4 3 ,,.91) 30) 01, i 
l mnth 3 8, } : 
-. te “* 3 ‘ : YY , ~ . 
ObleagowN.Western..{ Smnths 457.000 — i= INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Chic., Burl., & Quincy* ei ani 94 ‘ 
i . 0 — RECEIPTS. 
Ohicago,MiL,&S8t Paul 4 sy iris *) 25,766,000 + _ z 
Cubs Railroad®........ ot. s suaaee [ik at 
f lmnth Aug 2. 130,000 |+ 0 
oO e "an ) a “0 
Delaware and Hudson + t tl 2 14,957,000 + 0+ Mile- Routers t r Total Receipte. 
Denverand RioGrande{ Pi) el omnes (T 0 + Name. Period Ending age. . 
Bete Refirend try 54,000 + Oe +o ie Fe =| as or - 
e GAS co ceeeed | Omnths 30 47,488,000 + 2, = tek | Be. Re. Re. ia. 
Great Northern —_ . - 2 2 . INDIAN, : 
ee pute SSS Mes | SES MAEM tem boa gc bee at B) pest ae iment ty 
j ) lmnih 5 C ; 32 ) 68,0 be 1& weeks .845— 1,58 6,22,.0 — 4 
Illinois Central -{ ste z = Ann ; 98 "00 ah ¢: Ms "8 al enwur < meni 234+ 9 7,57,000 ++ 63.000 22.222624+ 3,53 
nsas C 3 math ut 00 + 0 18,000 + 67, Bombay. Bar. Cl 8 weeks Nov 20+ 32 12:21,000+4 22,000 °84,17,00+ ¢ 
Ka City Southern. : — 2 ‘006 j= CoC 327,096 + ; . -_ ‘ 4 sick 2 wee k Oct s - ee + ao 7,5 nee + 
e = SO 5,944,100 + 25,000 1,150,007 — 40,000 | Kast Indian . 8 weeks Nov + 98,000 + 2,000 1,4327,000- 3,4 
convene — 0, 1 — + 00 | 3,269,000 + 98,000 ( Indian P ‘ninsula ; — ” 7 + 785 ee + = = bib ts 809+ 10] 
= ene “0, 4,662,000 + 260, 1,488,000 + 522,000 | Madras & S. Mahr. 4 weeks ¢ 5 ae ,60,000 + 78,05 5,05,000 + 2, 
Louisville & Nashville. i oe xX ae rye 4,000,000 + 967,000 Se ith i odion 3 weeks 25 5,47,110 + 161,912 17.44.07 0+ 2 } 
4 mntn 0 099, 06 Uv, - 1.267,000 - 133, 00 
sn Kan a Ln 0 eeroue — 66000 | “escent MSO | Coroxsat hern 3. mnths Sept 30 295 _ 9882.20 +007,700 94,413,609 — _ te 
»xas* : . a el 10,00 535,00" — 35,000 nad Northern 3 mnths Sep 5 ‘ 67,70 413,60) — y 
mammals ec $11,000 | 1,847,000 — 208,000 | Canadian Paciti 2 weeks Nov i++ 602 @5,960,000:4-129:000 948,891,000 + 93.339 
issouri Pacific .... smonth Aug 21 5,411,000 |— 000 | 1,145,000 — 246,000 | Grand Trunk...... 47 weeks Sts 1$7,929-+ 4,500 7,2.7,2.0 430 
Minoan Pacite =. {Stine *™* SL Sint — Too | Sues — Haem |tirant Rome Pac |. of ct aaa g hams ag “3 
> , a Dept Dhan onoys 2/0, 000 + .720,000 | Gra d TrankWeat weeks e oe 005 + le,¢ .401,750 
sensipuneiasmeiaees. Suunths “30 119.216,000 -r 5,276,000 38,038,000 + 18°593,000 | Detroit Grand H a7 week _ 7734 21s “Bae tL 
.¥., N. Hav.,&H as BY 0,440, 9:1,0 62,000 + 382,000 | Mashonaland mpths Sept “a 52,800 + 10,535 601,481 — 25, 
U.Y., N. Ha = { athe 3 18 _—— = Monon $470,000 4 1,497,000 | Rhodesia Railways 12 mnths Sept ** 74,245 + 4,315 788,950— = 258 
N.Y., Ontario, & West. {nbn , 128,900 — 94 v— 2,000 
————— \ an 30 4790096 + ear, 00 1 Sie + sst’onn vORESOR. 47 weeks Nov 21 33,990 + 13,530 1,134,540 2 
ee ~od hts ’ 1990, US 00,000 | Antofagast: ‘ eCKS NOV <i ee § , 134, —- 2 
a Sinuths 30) 13,985,000 + 2,137,006 | 5.398.000 + 1,651,000 omnes E. .. 21 weeks 20+ 8 7,680 + 3,080 139,666 + 45,4 
Northern Pacific i muth 30, 6,768,000 + (55,000 | 3,442,000+ 545,000 | Argentine Trans .. 22 weeks Sept 18 .. 230 — 10 2,570 — 1, 
a 3 mnths é 18,194,000 — 407,900 8,008,000 + 884,000 | iB - »nd Pacific “21 weeks Novy 20+ 1 72,000 + 1,00u 1,606,000 + 58 
Pennsylvania System : lmnth 20 25,543,000 + 1,6°2,000 7,274,000-4+ 1,562,020 | B. ‘A. Gt. Southern 24 Weeks 21+ 63 119,000 + 24,000 3,812,900 + 4S, 
East of Pittsburg...) 9 mnths 3 182,574,000 — A 837,000 41,527,0.0-+4 4,689,000 | A. Western 21 weeks 21+ 75 53,600 +- 7,000 948,000 + 155,0s 
West of Pitteburg { i math 30 11,927,000 + 2,241,000 3,970,000-+ 1,141,000 | Central Argentine. 21 weeks 2+ 4 = 111,5004 1,500 2,505,004 — 243,4 
3 mnths 30) 85,642,000 — 45,090 | 19,519,000.4 3,066,000 | c entral Uruguay, . 21 weeks 20's ce 15,39) + 407 25u,788 + 48,588 | 
Cc 1 moth 30, 5,889,000 + 169,000 | 1,085,0004+ 49,000 | 5 21 weeks 20, oe 4,5674+ 366 75,769 + 2,38 
Pitts.,C.C.,&8t Louis.{  ; . ’ - Urns. { Bent Bx.) 4, : woo | 
3 mnths KH 23,406,wu — 481,000 6,032,000 + 223,000 | CO. Urug. (West. Ex ) 2i weeks 80 ce 1,07 — 335 36,42. + 8,251 | 
Phila. & Reading Rly.*{  }™nth 3 4,462,000 + 171,000 986,000\4 311,000 Cordak ‘Ceatral ” 21 weeks aoe 24,066 — 9,400 654,590 — 125,12 
5 mnths 30, 12,775,000 + 533,000  3.762,0004 714,000 Conta Rica ........ 13 Weeks Sept 2+ § 5,355—_ 61% 59,975 — 29,612 | 
Phila. & R. Coal & Iron*{ imnth 30 2,125,000 — 672,000 def. 24,000/— 322,000 | Cuban Central .... 21 weeks Nov 20+ 1 7,932 + 900 15u,484 + 24,591 | 
3 mnths 20, §,916,000 — 1,18.,000 (j-f229,000— 319,000 | Egyptian Delta.... 28 Weeks Oct 22 — 4 §,874 4+ 1,05: 87,314 — 17,629 | 
Bt L. & Ban Franciscof|}moth Aug 31, 3,780,000 —" 64,006 1,137,000 4,000 | Rutr Rios 21 weeks Noy 20 «. 20,500 + 2,809 195,600 455,200 | 
2 muths 31 7,330,000 — 330,000 2,124,000 — 16,000 | Gt. West. of Brazil 20 “ 12,000— 3,200 446,400 — 113,700 | 
Beaboard Air Line ....f | }mmth Sept 50, 1,695,000 + 119,00¢ 43,0004 100,000 | Leopoldina........ 47 weeks 20+ 20 31,5444 4,165 1,375,942 + 12,099 
3 muths 3 4,899,000 — 200,000 1,127,000 + 27,000 | Manila * 46 weeks 13+ 9 6,875 — 1,037 594,5/7 — 5,614 
OIE. « kccccsscvccs lmnth 30, 5,617,000 + 107,000 , 1,679,000-4 641,000 | Midland Uruguay . 4 mntus Oct ‘ 9,415 + 2,296 42,020 + 10,518 
$ mnths 30, 16,141,000 — 762,000  4'386,0%0 4 1,674,000 | Nitrate (4 weeks). . Nov 15 é 21,028 + 12,.61 ; — 207,071 | 
Southern Pacific ...... lmuth 50; 15,282,000 + 1,341,000 4,738,000 + 829,000 | North-West Urug. 4 moths Oct a 020,500 + 5,709 $2,563 + 25.080 |} 
3 mnths 30 39,455,000 - 4,207,000 | 13,928,400 4 3,382 00) | Paraguay Central. 2l weeks N y 20 .. $531,000 + 276,000 9,482,000 + 4,442,000 | 
Union Pacific . ..4| lwath 30; 9,152,000 + 11,000 3,928,000) +- 4,000 | Peruvian Corp... . 4 Munths Oot oe 0.906.900 + 116,188 3,106,057 + 232,598 || 
3 muths 30} 25,445,000 — 255,000 | 10,179,0004+ 124,000 Salvador . "20 Weems Nyy 13 oe 816,00, + 1,000 
WAA® oo scccccoseses 1 mnth 30; 2,876,000 + 228,000 953,000 4+ 16:,000 | San Paulo .. _ 19 weeks 7 oe 3791+ 2,458 694,297 + 176,27 27k 
Smunths 2 8,111,000 + 22,00 | 2,346,000 — 13,000 | Taltal .... 4 Mawes Het “a 17,708 + 7,538 65,461 + 2,048 
Western Pacific® ...... lirth 3J 681,00 + 85,00) 258,00, 96, 100 | United of Havana. 2t — Nov 2). «- 26,987 + 6,040 505,205 + = 115,29 | | 
3 mnths 30-2: 19.000 4+ 793,900 $25.900'+ 414.990 West of Havana , , 20 wee 13S ee 4,875 + 102 94,158 — 6,178 | 
| Zofra arr an ‘i a 6 
°Net earnings before deducting - ‘fra and Huelva. 9 MIBUhs Sept ee 10 15¢ + 2,614 72.973 43,265 
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FOREIGN RATES. 


The current discount quotations in the chief continental 
\| cities are as follows :— 


| Open . Open 
-Bank Rate— Market. Bank Rate— Market. 
Changed. % % Changed % % 
Ve aes Aug. 20,'14.. 5 én Zurich and 
1! Berlin ..cee. Dec. 25,°14.. 5 ee Swi-s Bank 
Hamburg.... Dec. 2314... 5 .. «- places...... Jan. 2,°15.. 44 .. 3% 
Frankfort.... Deo. 23,,14.. 5 .. oe Petrograd .. July29,14..6 .. .. 
Viena ...eee Apl. W'35..6 ce Madrid ...... Oct. 27.'14.. 44 .. 
Amsterdam.. Jly. 1,35 . 44. LISBON .cccce Jan. 15,14.. 6 .. 
Brussels .... Aug. 20.14..5 .. Stockholm .. Jan. 5°15.. 58... .. 
1] ROME cccces wt >: Ss Christiania .. May 25,'15.. 5 ‘ 
tt 2 Nov. 9, '14.. ‘a Copenhagen.. Julyl0,"15.. 5 » 
Gena cccoes Nov. 9, °14.. 58 .. 


| GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 


‘| last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Mon., Egypt (re Meee, Use acces 20,000 
leased) .... 75,000' Tues., U.S.A. ...... 600,000 
- Straits Settle- " Uruguay .... 50,000 
ments (re Wed, Spain ...... 100,000 
| leased) .... 37,000, Egypt (set 
\| Wed., Bars ..... 853,000 aside) .... 100,000 
Fri., BOS ccesawe 8,000! Thurs., Canada..... ‘i 57,000 
- Miscellaneons 
(-et aside).. 250,000 
Fri, U.S.A. ...... 716,000 
Spain ...... 350,000 
| S. America .. 90,000 
Miscellaneous 
| MNetefflux ..... 1,610,000 (set aside).. 259,000 | 
j — me —— 
2,583,000 2,583,000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
| November 25th respecting the silver market :—‘t The even 
| tenor of prices, which has been such a feature of the market 
| since the beginning of the year, has been abruptly disturbed 
| during the current week. 


| taking in one stride a rise of j{d from the day before. There 
were several contributory causes. The announcement of the 
unexpectedly small size of the London stock had imparted 

| vigour to the Indian bazaar demand, where considerable 
| lackness had obtained, even though the monsoon ended 
| 
i 
| 


fairly well. The same information caught Chinese specula- 
| tors napping, and the prospect of China exercising a moderat- 
| ing restraint upon the hardening price becameremote. America 
| —warned no doubt by direct advices from China and possibly 
India also—gauged the situation, and became a reluctant 
| seller. Meanwhile, Continental inquiry continued active, and 
| it became increasingly difficult to find supplies sufficient for 
| the converging demand from different quarters. Purchases 
tor home coinage—made so as to keep in with, but not to 
force, the market—had the natural effect of making good 
|each successive advance. In these circumstances, the price 


| 
| 
| 
| had to rise yesterday to quite an abnormal figure—the highest 
} 
| 


|touched since August 19, 1914, before enough silver was 
obtained to satisfy the eager appetite ot buyers. Notwith- 
| standing the heavy rise in the price, no reaction took place. 
| Only small supplies came out even at that figure, and unless 


| conditions change the outlook may be considered good.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d 
| Mee cccstees swateesnsseses. EE atee ae 
it ” 22 eeeceeseses eeeeeeseseee 254 eeee ee 
is EP Gishecdatbeiesesnian EN Sale, 04 
en” ilhaidieeeeeienenens a wade” wh 
| os ED éNRkdbseencnowesconces’ ee ge 
| INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 


Rs.5,000,000 in remittances on India, and applications 
amounted to Rs.30,185,000. The following statement gives 


the result of the sales from the beginning of the current 
financial year :— 


| Rs. z£ 
April 1, 1914,to March 31, 1915.........-++ 112,853,391 .... 7,526,349 
April 1, 1915, to November 17, 1915 ...... 84,086,061 .... 5,607,465 
Week ending November 24,1915 ........ 5.00 , 335,659 
89,086,061 5,941,124 





THE ECONOMIST. 


. 
The price advanced with startling | 

|| rapidity from 24}3d on the 18th inst., to 26}d yesterday, | 
| 


ee 


























913 | 
| 
— ———_ — eee | 
Allotments since last week :— 
Rs. | 
| Wednesday ........ 10,600 in bills on Calcutta At Is 4d. 
| il) O° 8 eee eee 313,00 in billson Bombay .......... .... Atis 4d. i 
” ~«eeeee~ 811,000 in deferred transfers on Calcutta ..) 
| - ...-1,771,000 in deferred transfers on Bombay .. +o Se 
S jj. eseeses 764,000 in deferred transfers on Madras....} ° os - 
.) seria tae’ 110,000 in immediate transfers on Calcutta) At 1s 43d. 
a3. Setereas 1,021,000 in immediate transfers on Bombay.. - About 30 % |} 
| aa neneaed 500,000 in immediate transfers on Madras...) abovein full |} 
| The amount to be offered next week will be Ks.s,000,000. 
TREASURY BILLS. 1 
The following table shows the amount of Treasury bills || 
outstanding that were issued by public tender :-— } 
e — ii 
' 
, 
Date of . 
Date Issued. ount. ? Rate of ; 
" amount Period Allotment. Maturity. 
= —-/| 
£ £sd | 
Feb. 23 .....10000.000 | 12 monthr 217 1 | Feb 27,1916 |! 
Note.—The amount outstanding of Treasury Bills issued other- |] 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 





wise than by public tender on November 20, 1915, was£267, 656,000. 
j 

















Cable 
3 Months 452 
Cabie 25 12 
3 Months 25 45 
Cable 25 5 


Ussnce. —— }} 

Tues., Nov.23. ‘thurs, ov. 25. | 
SRST «. ccccsccssce 1 3931 {5 Months lL 34 Lk 42* it 40 t1 (47 |! 
BU dcecéodnduene | Cable lk 16 «61 22 LL 22 OW 27 Of} 
De ietddasdivdetense \ 25.203 | 3 Months ‘ . i 
MC caccaderncs “+ | Cable is a 
Lisbon and Oporto 53.29 ! 3 Months , : 
Th. neaéeedcocan } ’ { Cable 334 RT 33) 343 | 
de ee 4.267 ! Cable “9 | 
a. ~¢henaneked , ( Cheques as 
— Cedocecccccces L 25.228 | 3 Months 28 22 28 39° 28 20 28 30* }) 
eee weet arene } i 
ll eee L gag f 3 Months e- i 
DU - antundnas ; "9 U Cable 145 1453145 146 
Scandinavia ........ ’ 18.16 3 Months 17 35 17 90° 17 20 17 TO*}} 
Ditto asneneeel tf | 


Spain (Bank places) } 
Ditto ditto 

Switzerland ........ L 95.998 
Ditto asada 


Vwiwsd 
I 


53s 463 
28.79 bis 2 25 
45 45 §5* 
05 25 ; is 


wNww 
OD DO 
Iw 


uv 
wr 
wmu¢g 


* Nominal 
SoutH AFRICA. 


London on §.A S.A. on London. 


Selling 


47.2 


} 
| 
| 
| On Par. 
| 
| 
| 
| 
Buying. 
}%dis. Sight .... 
» dOdays .... oo «6c de 64, =Wdays.... e< 
60 days .... ; L3 
23. =, «©. SO days... oo 1S 
3§ » I12Qdays.... 


Cable 27 82 27 87 27 80 27 85 
| 
| 
| 


 9Odays.... a | 


AUSTRALIA, | 

London on Australia. Australia on London. 1} 
Buying. Selling. Buying. Selling. | 
a Cable ...... 99 Me Cable ...... 1013 |} 
98 On Demand... Par. 993 On Demand... 101 || 
= | peor 993 30dj/s ...... 1003 || 
97 GO Ele ccccce o« 99 GPG sconces 1003 || 

{ 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


irancs. FRENCH. Marks. GFRMAN. Dollars. AMERICAN. 

25 324 —4 per mille for us 20.52—5 per mille for us , 4.89—5 per mille for us 
25.224—Par 20.43—Par 4,867— Par | 
25.124—4 per mille agst us| 20.53—5 per mille agst us! 4.827—8 per mille agst us 


i 
NOTICES. } 

The South African banks in London, following the lead of |} 
the Clearing House banks, have decided to close, on and |} 
after December rst next, at three o’clock, except on Satur- 
days, when the closing hour will be 1 p.m., as formerly. 





' 


THE STOCK EXCHANGE. 


SETTLING DAYS. 


CONTANGO. | 
December 13. | 


2 eeeererereeeeepeeneaestinenemaeeemmmemmmecmmmmamemmmemagatas 


ACCOUNT 
December 15. 

The two chief incidents this week in the Stock Exchange 
have been the removal on Tuesday of minimum prices from 
, Consols, Two and a-Half and Two and Three-quarter per 
Cent. Annuities, Indian and Colonial Corporation Stocks 
and Foreign Stock and Bonds, to which we refer 
elsewhere, and Lord Derby’s speech on Wednesday. 
Markets as a whole have been firm, for the war 
news, indefinite though it is, seems to have produced 
@ more confidential feeling. There is said to have been 
influential buying of the Four and a-Half per Cent- 
War Loan, which has been the best feature of the Gilt-edged 
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market, although Consols advanced 13, to 594, on Thursday, } 
jnearly fhity b irgains being marked, and improved further 
| yesterday. In the Foreign market Brazilian Fives and 
| Japanese Bonds have been good, but Peru Ordinary and 
| Preference lost ground. The Heavies in the Home Railway 
| market have been quite strong, and there has been a demand 
| for Underground stocks. There has been nothing doing in 
Americans, and, apart from Bank shares, the Industrial 
| group has afforded little of interest. 

| Minimum prices on the following securities were removed 


i 
| 
|} on Tuesday, November 23rd:—British Funds: 2); per cent. 


| Consolidated Stock, 2? per cent. Annuities, 2) per cent 
Annuities; Corporation Stocks (Indian and Colonial), all; 
foreign stocks, bonds, &c., all. 

British and Getental Government Securities. — It 
is a long time since the Gilt-edged market has been so active 
and so interesting. The sudden removal of minimum prices 
from Consols and Colonial Corporation stocks was, of course 
the feature of the week. This measure, it should be under- 
stood, was an | idea of the Treasury and not of the Stock 
Exchange, which would have preferred a gradual reduction, 
and its coulics ation to more stocks, perhaps to all. As things 
were the quite know what to do, and the 
earlier prices were uncertain. Thus Consols were dealt 
in on Tuesday at 57} to 58, an exceedingly low price 


seeing tt 


mnarket did not 


that peace would soon send them into the seventies; 
andon Thursd: ay they jur nped 1 . closing strong at 60; vester- 
day. It is difficult to unders stand why holders who would not 
convert on a 65 basis should want to sell at 59. Before Tuesday 
little had happened, but Old War Loan fel! 4, and ¢ ‘olonial 
short-dated loans were wanted, the New South Wales 
Queensland, and South African 4}’s all rising a quarter 

Next day Colonial Corporation stocks adjusted themselves to 
a free market and sank toa 5} basis, the fall in one case 
6 points. The 4} Wat 


arkably well, , on consecutive 


o less than 


ar" 
+ 
f 
a 
~ 
+ 
‘ 


= * ee 
Loan has hel 


ida s-, and to 974). Thursday, indeed, was a 
| cheerful day, on news of the Greek assurance to the Allies 
{and on hopeful rumours from Roumania. Colonial issues, 





Fe. 
1 Price Latest Price Rise or 
i Minimum Last or Business Fallon 
| Price. Week Done Week. 
| War 3a RG sé xne ina a ba 892 tin BIZ © oe 
|] War Loan 44 %, 1925-45...... ise ; e- Ce Ce. S7ta .. 1} 
it Consols, 24 ee x ay oe ‘ €0 2 
: om Fe “tat 7” a . 
| Guaranteed 23% (Irish Land) .... Pee 65 ‘ 658 8 
|| Local Loans 3% Stock .......... 78% .. 78 .. 78% 
|| Transvaal Government 3% Stock 88 - 88 . 88 
FE AI ns cs cinta ands Lae event 250 -. 230 ~ 23 
1 3 , 1 ‘ 
1} India 34%, able 193] i 803 8C 802 
| Do 3%, r ble 1948 i 693 ° 34 oe 69+ 
|| Metropolitan ter Board 3%, B ess 74 747 
|} Port of London 4% B............ 8g ot Boe 89% 
t t | ‘ - > 
j s 4 8 84 
1 re 
' ‘ 
N 832 8*2 2 
i ‘ 
; \ 4 
2 : — ; emma The remaova!} 
FPoreign Government Securities..-The removai 
minimum pri rom J ign Government stocks bas not i 
to any large ease of | ness, for the most act tocks 
l japanese id already vel] vet minil 
i Stilithe new rule has involved a drastic scaling down, th 
| ; : 
| nom nal falls ranging from 3 to 16. Brazilian and Argentine 
; issues tell fre 4 I As with Consols, prices took 
| some time to settle, thus Brazilian fives of 1913 were marked 


downto 56 on Tuesday, but had risen to 58 by Thursday 
| Chinese fives of 1913 were dealt in at 78, a very low 
| Geure. mt DEgO although strong on Saturday, have had a 
| much quieter time than of late. Greek 4 per cent. Rentes 
|| fell 1 to 39, and Belgian threes fell 2 to 55. 
have been marked down 2 points to 41, or less than half thei 
value two months ago. Russian issues have hardly 
though th: Ach lavir-Touapse gained } 
| The following are the latest closing prices, &c., of some ot 
| 
| 


the leading stocks: 


Price Latest Price tise or 
i Last or Business Fall on 
| Week, Done. Week. 
Argentine 5%, 1886-7 ............ . 98 er S72 = » 
| Brazilian ine EOI 3. ccevcovecve esee esse 59 se 
| Brazilian 5% Funding Bonds, i914 . 76 vane 77+ ies + li 
ey So ere “ee 74 ° 74 ee : 
| SORE DU SOAs kos cacescevdesnea . 77 ae Tae sane + 4% 
{ LD Bie POES: ndcscacses vwaswnsapns 78 
\ Danish 46% Loan, 1982..ccccsscscoee 844 i 
} SR Se SUS gis bccn ce devdssn0cen 174 TTA 
Egyptian 4% U nifie d SOE: eweweud 8&5 ‘eo #0 . — 5 
PU ME os 6 cule eee peewee . 75h see 75% 
op re ere e 63 . 63 
| Greek Mon: poly eka - 47 ° 0 - 7 





| 
Do 5% 1914 Te oi 
| 
} 
i 


7 72: . - 32 
Italian 34% Ren 7 : 72 7 
Japanese 44% S . ee 924 
EO GUT  ccsaccosscces ime 744 ee 74 — } 
i Mexican Consolidated, 1899. . ° 614 ee 614 . 
Montenegro a. Lin eae e . . 51 51 
i} Norwegian 4%, 191K cccccccsscccce 80 80 
| Pareis ¢ BREE 0. Joaccnunn . 783 783 vee os 
\| Peruvian Corporation, Preference.. 244 23 ee ls 
| 
7 = 


Bulgarian fives 


moved, 
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Price Latest Price R 

Last or Business Fa 

Week. Done. \ 
Portuguese (New)....... ie oe 534 ee 554 
KRoumania 48%, 1913 Peet se ceuee 80 err 80 
Russian, Series 11., 4% ..... wkisee . 694 
SGD soo digs hanukeuxncee a a” ase 85 
Spanish 4% Sealed ........ side alias 81 os 0 
Swedish 4% (till 1918, then 34%) .... 70 69 


Uruguay 34% Bonds ............ ee 61 see 61. 
Venezuela 3%, Dip. Debt....... eee 48 108 47 


British Railways.—On the whole the week has 
good one for Home Rails. To start with, the Heavic 
firmer, and although Tuesday was very quiet, with a slig 
general, marking down, the market tollowed the |e 
Consols on Thursday, and grew quite cheerful, > 
Eastern and North-Western have led the rise. the 4. 
named gaining 2} at the beginning of the week, and 
second 1} Jater. Midland Deferred, too, have been 
passing the 59 point. Underground issues have once roy 
risen, the 6 per cent. bonds gaining 3 points in the first 
days (to 783), while the {10 and 1s, 
the cause ot the rise 


shares gained 
was not clear, and has been | 
either to some scheme for funding the interest on 
shares, or to the prospect of a good lump sum fi 
Government in payment for the commandeered on 
South-Western issues have been rather stronger, an : } 
Dover “ A,” but Brighton “ A"’ relapsed. 

Subjoined are the latest closing prices 
portant issues :— 


of the more 





Price Latest Price Rise or 
Last or Business Fa 
Week, Done. W 
aledonian . 48 ° 4% ee 
Ce ntral London Deferred ° 69 eres 63 
Great Central Preferr Bi ckeesaatane 14 ° 134 f 
4 b. I 192 87 7 / 
(y at Ea Sl -ennnsee.d4e6nsee . i 904 
Great Northern Deferred .......... 58? 39% 
Great W eee chewe’ 24 er 3% 
I ashire and Yorks shire. cteuetee 684 eeee 654 ease 
London, Brighton, &c., * 2 rr ee 56. cece 56} sore 6+ 
London, Chatham, Ordinary ...... TR weer 8 
Do Ath Ws) ccwabinnsestes bees ‘ S6b nace S64 


London Electric Pref, 


London and North- a vennen MES 250s 2 + 

Do 44 % Red. Pref., 1925 ‘a deca 
London and South-We se rn, , Ord... 90 noes WUE eens 

Do 5% Red Pref., 1924..... 1008 101 . 
Met trop litan Consolidated ........ 24) cess 2 
M etropolitan District .............- 154 oe 15} 
Midland Deferre Didecneudantuseades 58} 3 
North British Ord UNATY «+ -eeeseeee we. wena l z 
North-Eastern Cons err rer 1024 6ée0 104 

Do 43 Red. Pre 19 a ; 948 j + e 
South-Ea tern “A”, ene wane 254 25} 
Undergr und Electric Inc Rss Sh wee 194 

Do Ordinary, GO... ccsccscens ss Bee s¢ee +s 


Americans. Wall Street has been less act 





Saturday, in symp rt! 


Pacifics, aiter losing 2{ on + of 
on Thursday, a; ar | 
nt f 


Americans, rallied once: to 198} 
the capital trathe return, which gave a | 
quarte! Argentine trafiics were not as goo 1 as usual. 


usual, and the American market here has b¢« 
ulet. The week began with lower prices, in symp 
the reaction in New York: Union Pacifics lost 
ind +, Denvers }. The next three days were vet 
fi lower on arise in the exchange. aud then a lit 
T} irsda wa not wi \ Oil account Oi he 
holiday tock M l i 
Ste uid others froma !toa Che me M 
Mar i e relap linto duln and Stee! 
of their wonted mobility There was s¢ my 
este 
The following shows the net movement of th 
( yy toe principal i i€s — 
Price Latest Price R 
Last or Business F 
Week Don 
ALCHISOR GON, .<sccceces ene 1'4 eeec0e 114} 
Baltimore and Ohio ‘ 190.4 ‘60m 100s 
Chesapeake and Ohio.......... 68} tee ti 
Chicago, Mil., and St. Paul C. Stock 101. ‘wea 100; 
Denver andi Rio Grande Ord. Shares ee | wens 16 
Do 5% Non-cumulative Pref..... a aes 294 
Erie Railroad Common Stock..... ‘. S8b = cee 465 
Do Ist Pref. ....ccsccccoscee nee €2 cose |G 
Do 2nd Pref......... oe ‘ 54 ase 52 
Great Northern Pref. 134: ier 134 see i 
Illinois Cer tea Sivan B15h cece Gees i] 
Louisville and Nas! , ius 133 tone - Ee cece " 1} 
Missouri, Kansas, and Texas. eceees 94 eeee 103 core . | 
INOW DOF COME civisctéesee « WOR see eee } 
New York, Ontario, and Wes.ern.. 35 tee 33 ! 
Norfolk and Western Common .... 125 os 124 x 
Northern Pacific .......-..secsesee 56 less «6S 
Pennsy lvania R.R. $50 Shares Gat sexe | 
Re: ading oes ‘ ecercscoese e S84 ore 88 | 
Souther n Ordit lary eoceresescvcses . 25% eese 253 i| 
Do Non-cum. Pref....ccccccces ° 65 eube SO ewe 
Southern Pacific ......... nikte, ta ’ : 
Union Pacific Shares ............ os SOUR whee. TE . 
U.S. Steel Corporation .......60-.6 Ga neve S2E wees :. 2 
Do Preferred....... a ee 2) Te  * 
rket has }} 
| Colonial — Foreign Railways.—T his mar - 
| seldom had a quieter week. Grand Trunks have are) 
| 1e may i 
moved, with a slight tendency to fall, and the same ma 
| said ot Argentines. Leopok dinas b egan by losin : oh | 
then recovered; San Paulos reversed the process. Gander=" | 


5 ar 
gain of a milli 


ee 


ceemnntnanrinincamenenaere aT 


eee 


Ceti nnaeT FMA 
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a 
The following are the latest closing prices, &c., ot the most 
prominent issues :— 





Price Latest Price Rise or 
Last or Business Fall on 
Week Done, Week, 
Antofagasta (Chili)and Bolivia(Def.) 122 coon |«=6O6S oe l 
Brazil Railway Common ......see. 94 cece 94 
Buenos Ayres and Pacific Ord. .... Te wees 474 
Buenos Ayres Great Southern .... 84 eee 8f 
Buenos Ayres Western eekennws 87 oteiies 864 ‘ 1 
Canadian Northn. 5% In ie Debs. 635 623 - ‘ 
Canadian Pacific ...cccccesccccccecs 1974 eees 96x .... + 2 
Central Argentine ..cceeecseves eee % eece 844 4 
Ce wal LITUMURY cocccccccocccccces 60 re 6 : 
Entre Rios Ord. .....ccescrccccee ° 21? ° 214 - 
Grand Trunk of Canada Ord. cccce e liz e 12 + * 
Do Third Preference .........., . 283 28} 
Grand Trunk Paci +% Det nie 66 65 lA 
Guayaquil and Quito Rly. 5% Bds... 37 ose 4 3 
I POldina ... cece scene eevee 584 ouee 38 4 
Mexican Railway Ordinary ecces eee 194 eee 194 cece oe 
Do First Preference ......-..00. &7 cece 68 coco + 
Do Second Preference ... ...... 37 seus 39 eae + 4 
Mexico North-Western 5 % Bonds 203 ein 20 a ? 
San Paul eecececeesceccoeooceoece 184 cece 182 2 
United Railways of Havana........ 73a seed 72 14 


Mines.—There has been comparatively little activity in 
the various sections of the Mining market this week. The 
South African market has been practically without feature 
except for a spurt of activity in Springs Mines shares, which 
| have been notably firm. There have been a few other firm 
features, but no striking changes in prices have taken place. 
Diamond shares have been rather quiet, but showed a firmer 
tendency towards the end of the week. In the Rhodesian 
section, Shamvas have displayed strength, but there has been 


little doing in other shares in the market. West Africans 


(have again been in a lifeless condition, with scarcely any 


wement. Copper shares have again displayed firmness, 


\nacondas. Utahs. and Tintos being the most active counters. 


isskys have been in good demand, and so have Hampden 


Cloncurrys. Tin shares have been bright, notably Pahangs, 


which were firm on the best dividend ann: 


pany have had. The Broken Hill group have been fairly 


uiet, 


South African. 





: pai 
@ee Fg CC 5 fond 
Transvaal 23s 29 ome 8 en; 
Gold Mines. +55 2: “aS = 232 
aS 2m Kes Ie o> 


Bee ** i ge Lee] * itz A 





: 9 
i l Rhodesian. 
C Ree A amated Pry ~ Pal 
the. Lit te é : 
] ] ! S.A irtd 4 
lta l+4 € iM r + ++ 
ae . I I 
. > } . 
5 ‘ 
; f ' 
. 4 ‘ 
N on ‘ + ay 
New l | ’ 
é r {a , ‘ A F 
rsta \ 
and Char ~ ] 
ef . | ‘ 
ert l 
‘ ase 4 akx 
entral 
eke und, Diamond, &c, 
ne i 2 
l Fr I 
X ja Prp va , : 
‘ + ( : ] 
via Ree le le t + 4 
Deep Levels. 
i 3 3 ‘ 1 
3 3 z i 
a & ‘ Fl ‘ T i 
2 rn d. Hi Pi 
. 4 4 Ne : 8 
ind ley rt : ? J 
reira Deey 2x 2 I t > 
is | I l l VI i 
Central rn N ‘ I r 
J ) cp * l, la i a ; 
I tein Dp. 543 Oc a & itd 8 $ 
‘ irse vlines eoee l ee oo™™ 42 Premier lransvaa 
| Rand Mines ...... Om... Gace «2 Deferred . 


| Robinson Dp.(New) 18 .. le... .. Roberts Victor .... cd 

| NOSE S°OOD ccdccce cates a as da | S. A. Gold Trust . = - ws 
|} >pring Mines...... ly... If ..+ TransvaaiCoallrust ; — + 
Van Kyn Dp.(New) 24%.. 24 ..+ gy. Trans. Est. & Devt. 


Copper and Miscellaneous. 


$33 38 3% Sez 38 ons 
Eds 25 856 ES° 2F S25 
aes We Bas ee et Ge 
At WR? a con5 ns 18Z .. 183... .. | Mexicoof ElOro.. 44 4 
} broken Hill Prop... 2 2 Mount Ellott.. 2s g 
| Can p ME Sic eit cen z { ut Ly | (£3) ley 47 
Cape Copper ...... 2dq.. 2yg.. Mount Morgan .... 2 2 
hampion Reef.... § .. Mysore (iO0s) ...... ae Mee 
i Re 5 ve ee MiG TiMtO .cccceve OTe oc Oe « l 
t , Russo-Asiatic.....-. 12 .. & 


Spasskv Copper .. l4.. lg... . 
ee Bamelve .ccese sca Baee Oa yn 
+ Tronoh Mines .... ld... A ..+ 3 
‘ WOU. cbéeneaceeas Recs 2 





Australian. 
~ ; » Oo. 
O ad Gem Bg SF Sas 
=—= © made s3 2-8 
32 eS? ek S32 
= aS aS Oh Bae 
Associated Gold .. gh... ¥e--+ & | Ivanhoe Gold Corp. 2% 2; ee 
A sociatedN.Blocks o rr Pe MOIMUSEE cccccccese 4 ' es 
sid. Horseshoe Est, 2 2 - ¢ | Lake View & Oroya 
‘ ns of (sawalla 


reatBoulder Prop. - - . > 
Great Fingali Cons. = South Kalg 


Witwatersrand Dp. lysy.. 14 ..+ ge 
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quiet week. 
teatures, the 


rise, particulars of which w 
Shipping shares 
many cases are better. 
ctrone noir ‘ 5 bitin ; . 

strong point, and Nigers were in re 
‘om profit-taking sal 
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West African. 


Anglo-Continental . 
Ashanti Goldfields 
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steady demand, and 
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a *" business 


Oiis Steel 


graph issues have been quiet, and little has been d 


ind Steel shares. 
the end of the we 
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the 
material to 2 


The Oil market 


Rubber m 


Aerated Breads showed strength 
k, but Breweries were 
been the rise 
Share prices have 
showed some improvement yestet 


dull. Thef 
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Anglo ‘‘A"’ (Def.).. 223 er (2) 
Ang.-Ma Rub.(2 a Saree eS eae 
Arimstrongs. 1s) 22+ 
Assted.Cement Ord. 3,4 iz 
Bir'h'm SmallArms 1 y &West. 154 
| Brazil Traction 57 EC 42 
Briti x Arg 1Z 
Brunner, Mond& 4 
( ~ I 17 
Coat a I . ; 
F ore I r ; 
Gas I! int C 12 
lud £1 R 4 
Tv Tv " wm 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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! AN | 
| ene P| 
Profit Appropriation. Corresponding | 
|Balance After Amount | ee ee ee ——— Period Last Year | 
Period | from | Pay- —- Dividend. \Oarried to! | 
Company. | Ending. | Last mentof able for | ncaa a 
, , |Acoount.| Deben- | Distri- | Ordinary. Prefoe. | baeeee deeuaea Net | Divi- | 
me hee | ae | Profit. | dend, | 
Interest Rate. |Amount Amount. ers 
~ Banks. £ £ £ vo a a = ee! & ££} % 
|| Royal Bank of scotland...... Oct. 9 293,732, 293,732 10 | 176,875) .. 116,85; 266,50t} i 
Hee Breweries. 
as | Massey’s Burnley Brewery Oct. 31 720 4 863 5,583, .. 4 a. _, 3,400} 2,183 10,52¢! ly 
fi \} Murgan’s Brewery .......... Sept. 30 7.090 27,209 34,239 24 5,120; 13,806 7,000; 10,369 18,30¢€ 2 
b |] Robes Younger ............ Sept. 30 2,051 13,117, 15,168 = 74 6,000) 5,00 2,000, 2,168 12,841) 74 
. | Iron, Coal, and Steel. : . 
I Richard Hornsby and Sons .. Sept. 30 13.859 41,904 55,763 6} 22,216) 6,000 = 27,547 24,175! 24 
Land, Mortgage, &c. Pore 
\| Cordova Land ............-- Sept.30 496,047 68,485, 114,532 5 43,925. -» | 10,607 75,30), 5 
|} New Zealand Loan and Mer 
| eantile Agency.......... June 30 55,279 122,302 177,581 5 41,716 49,460 5,000, 81,408 137,215 5 
1 Motor and Cycle. | 
Belsize Motors ... . Weekend Sept.30 7,551 50,705 58,056 10 17,400 5,344 25,000' 10,312 27,145 7 
Nitrate. 
| London Nitrate .......... .. June 30 14.932 19,937 34,869 10 16,00( oe 10,500 8,369  38,57& 15 
Tea, Rubber, &c. 
/ Bukit Kajang Rubber . June 30 3,613 29,461 33,074 224 22,500 is 4,000 6,574 21,59€ 15 
|| Rajawelia Produce .......... June 30 5 28,598 28603  .. -- | 9,097; 10,917 8589 .. 
|| Rembia Rubber ............ Sept. 30 10.67%, 10,954 21,631 11 1,650; 10,94% 6,000; 3052 .. |... 
1! Tandjong Rubber............ June 30 7,577 39,717, 47,294 20 3u,000.. 10,000, 7,294 24176 8 
Other Companies. -_ aol 
|| Black pool Tower .......... .- Oct. 31 2,626 12,081 14,707 6 12,725) .. ee | 1,982 19,225 6 
i} Iford, Limited............ e-; Oct. Sl 5,880 27,277) 33,157 5 9,500) 11,400, 7,000) 5,257  22,90b) 4 
i} Mand J. Dick. ...cccsc0...- Aug. 31 10,363 63,363 73,726 6 17,184 = 15,89 30,000' 10,690 55.965! 5 
ie i ae ) $41,502,122. The lessened commercial activity is indicated 
i ‘i CRUSHING RETURNS. in a small decrease in current loans, these amounting : 
4 i (For last calendar month except where otherwise stated.) | $99,075,506, against $198,545,332. On the other hand, luans to. 
a | — } towns, and municipalities showed a substantial increase t 
t ; | $11,203,472, against $9,017,324. The degree of public confidence 
ib} | “ ae Gold Recovered. | in the bank is indicated in an increase of over $38,000,000 in the 
if | ae et ae P Hy amounts deposited, which reached the high level of $236,022,813 
hs | MINE 2 2; WW) The profits for the y:ar amounted to $2,108,631, equal to 13 15 
; wil.| 2% Mill e% Total Value. | percent. of the paid-up capital. This is ample to permit of th 
i ¢ Ez usual distributions to the shareholders, and, after payment of the 
un" 0 | special war-tax on circulation, amounting to $127,347, there is || 
| vt : aad : | contributed over $61,000 to profit and loss, bringing the total for | 
oO Ozs Ozs £ I ging 
| Gamp Bird ........... 2,730 Es P) 11.500 | the new year to $1,293,952. 
DUN OUMNINI oe ee ci 2.400 654 V) £2,712, Loss 25 ROYAL BaNK OF SCOTLAND.—<At the annual general court 
|} Ouro Pret psaeswnes® rane 2,450 - 9,730 | | roprietors, held on November 24th, the chairman, in moving th: 
| aa Serres +1 20,50 ' om | app oval of the report of the directors for the year endi 
| eres | October 9, 1915 (which has already been published) drew attention 
| 
' j 










over 2 miilionsin the deposits of last year's 
i ANALYSIS OF BALANCE-SHEETS. figures—the amount having now reached a record at upwards of 
i 19 millions, and, whilst expressing gratification that the year's || 
i 5 NEW ZEALAND LOAN AND MERCANTILE AGENCY. | profits had also shown a highly satisfactory incre-se, stated that 
a | June 30, 1915. | the directors regretted that the usual bonus of 1 per cent. was |} 
fit | LIABILITIES ASSETS. | Leing withheld, owing to the necessity of providing for the de pre 
a i] — ane. Ge ee — a | ciation which had taken place in the bank’s investments—an 
; a i Ordinary stock 834,314 .. . Cash ........ 472,429 .. —129.439 | experience common to all banking and financial institutions in 
‘| 115% pref. stock. 989,201 Investments 390,835 .. + 66,367) these times. The report was approved, and a dividend was )} 
We ibe seer Bilereccwabics 26 <. apie | declared for the hall-year at the rate of 10 per cent. per ann. | 
He i| 4 e 2nd db. stk. 1,000,000 . Advs.on wool, &c. 334 285 .. + 119,979 subject to deduc oo of income-tax 1e@ gov nee , = *t || 
ae | Bills payable .. 15,845 .. — 91,422 Loans & adv’ees 1,935,145 .. +422,742 | governor, the extraordinary directors, and the ordinary dit ri} 
; 5 Current accts 343,222 .. 66.564 Properties & stk. 49,272 wo =~ § 375 | retiring at this time were re-elected. The auditors were also re i 
nee i int accrued 17,000 .. wee Merchandise 705,.02 .. — 8, 19 | appointed for the ensuing vear 
Aa te ; | oe ve — = Me oo =: — a1 eee a. s aaa -- — 25,804 | ¢ Pp . os | 
‘ A {| meveuu 24 347 BS > 2 Mo eb. § K VOC .. ee | 
; cee TT a | MISCELLANEOUS COMPANIES. 
r e : 99 
ri 1} ae cei cot oe a — DORMAN, LONG, AND COMPANY .—The directors report that sinc’ 
) : ; Total - 4,757,430 .. + 87,063 Total . 4,757,430 .. + 87,063 | the 8th inst. the works have been a controlled establishment under 
, i | the Munitions of War Act, which may necessitate the preparation 
a i RICHARD HORNSBY AND SONS. | of a balance-sheet at that date, in consequence of which, and of 
i September 30, 1915. uncertainties arising out of the financial measures now “elor' 
i LIABILITIES. ASSETS. Parliament, the accounts will not be ready for presentation at te 
Amount. Inc. or Dec Amount. Inc. or Dec. | annual meeting, but they will be submitted at an adjourned met “ 
itil... em £ i as ate > rant ing. It will be recalled that a final dividend of 5 per a 
|| Pref. stock ...... 100,000 .. — ......... 308.257 _. + 29,335 | Donus of Is per snare, making 13 per cent. for the vear, 
Reserve funds .. 205,860 .. - 94 Depot stocks .... 44.673 .. — 2,056 | announced a few days ago. eo 
44 eo deb. stock. . 151,688 ; Debtors .. 186,335 -» + 67,003 LONDON NITRATE.—The report for the year to June 3oth last | 
| oo ae ** 36.478 a a oaaee eee — states that the profit on trading, after deducting depreciations, © 
|| Profit and loss 52,763 .. + 27,918 , Pa £15,043, which is increased by various amounts receivec ! a 
| Tota} =~ a ane ~———~ | interest and transfer fees to £16,538. In addition, amounts a 
1 ota - 1,077,041 .. + 10,447 Total ...... 1,077,041 .. + 10,447 in respect of contracts cancelled, £9,625, and the amount brought | 
— forward from last year, £14,932, make a total of £41,095. Office 
i “ expenses in Liverpool absorbed £2,061, income-tax £4,164, ree 
Aotices ani Re orts | written off value of works and property, in addition to - - Z 
p . depreciation, £7,500, and reserve for depreciation of ee 
euteaens £3,000, leaving an available balance of £24,369. It = as 
‘ that a considerable portion of the profit (£9,625) 1s describes “| 
if BANKING COMPANIES. | amounts received in respect of contracts cancelled. On the out 
BANK OF MONTREAL.—The report just issued shows that | 
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} 
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correspondent at Montreal states that at the end of October the ; German firms sent notice that they cancel 
assets of the Bank of Montreal totalled $302,980,554, an increase | The neutral firms pleaded force majeure, and a 


Of the assets, cash and liquid | negotiation the company accepted payme 
assets also made a new “record,’’ amounting to $170,007,568, | 


equivalent to 64 27 per cent. of the total liabilities to the public. 


for the year of over $40,000,000. 
49, 


Of these, call loans amounted to $70,957,527, compared 
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despite the war its assets have reached a new high level, and that 
the institution is in the strongest position in its history. A financial 


break of war the company had large contracts open for “or 
delivery to German, neutral, and English firms The - 
named, after some delay, fulfilled their engagements. he 
led all contracts 
fter considerable 
nt of sums totalling 
| £9,625 in consideration of cancelling the contracts. * 
| above sum of £24,369 the directors recommend a final div 
with |; 1s 6d per share, free of income-tax, making, with the inte 
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dend, 2s for the year, and leaving a balance of £8,369 to be carried | although 
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November 27, 1915.} THE ECONOMIST. 917 || 
] : ’ prices only show a decline about 6d per qr in tl i eh 
} a ard Warrants for the final dividend of 1s 6d per share w li peri ] \ isiderab fir hand sh Des do é ha i} ; 
| be posted on 3oth inst. Manufacture was resumed at oficina | classes of Manitoban whe: and Gea tenia cant i ts 
Transito on April 26th and at Puntunchara on May 26th, both | their requirements for the next fi Or six wer ks 1! | i? 
| oficinas having been practically closed since the end of August, 1914 WEATHER AND Crops.—We have « rienced a spell of very | ee 

a i ; ; 

| | MINING COMPANIES. ee een, em mre Site One Se Saree | t 
T fay ile gricuitural Outlook itistact ’ Not wheat offerir i : 

1 WEST AFRICAN GOLD OUTPUT.—The foll wing are the vold are yut clin t ney ay . - ae | Fe oc 
en for ten mouths ending October 31, 1915, as compared Ses eat ; 7 ce! é : iy 
| with the same pe riod of 1914 and 191 3 | USAT beg 
| | it is anticipated that the area will be equal to that ae 

1] 1913. 1914. 1915. | S@aso he crop prospects may be considered satisfa 

| —_ a SOUTHERN TLEMISPHERF Argentina the outlook for t ; . 
Est Est Est ) ‘ tvourablk ult igh i ; 
Oss. iwis S, Es st. 

1] | Value, Oz Value. Oxs. Value \n export surplus of about 14 t ‘ ed. | 
- -|- colina tS stamina it ; t Argenti have leclined j ' rtnicht | : 
| _ £ £ g | about 4s per qr, but the position is almost « | } 

| January ......| 34,857, 144,262 30.995, 128862 34,972) 143,649 | the treight situation. Chili.—Recent report ky } 

February......| 32,544) 137,038 29,924; 123,169) 34,622) 144,034 | @9') oF ° ving crop, and of tl nefit resulti 


March ........| 36,289, 150,060 31,795) 131,394) 37,307) 153,770 us rains experienced in the South of this R ic. Aus- | 
April.......--.| 35,295) 146,220 32,063! 131,697) 36,319) 149,978 | ''@! he harvest is proceeding under favourable condit | 
May ...seeeee-| 34507/ 142,617 35219) 145,227, 34,402/ 142,123 | “m1 a crop of over ro, 11 | probably be rea 
June......«++.| 30,503/ 125,764 35,85)! 147,289) 32.773| 135,289 | © after making liberal allowance for their h 

July ...esseee+| 32,345| 132,936 37,156) 152,923, 34.00 ey rements, there will be available export a matt 


So ee 
Ata eee een 


August ......| 30,247/ 126,090 36,611; 150,386) 33,455) 139,364 
September ....| 32,142) 134,394, 37,525) 154,316, 32,810) 135.744 
October ......, 35,27U)/ 137,153 38,879) 159,410; 34,300) 141,771 
November ..... 34,885)132,694 37.610) 154674 e, os 
December ....| 30,795'127,472 35,877) 147,699 ai we 


Nb S diet 0a 


ss 
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3976791634700 419,510|1,727,044| 344,961'1426012 | ©* vernment scheme, for shipment to South Afri 
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THE CORN TRADE. 
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Mark Lane, Friday Evening Ee? 
: a i : T \ f Dy, s | 
The cold snap of weather expe nced during tl ; ~e . ; 
} oe ol is 
has temporarily suspended field work, owing to hardn f To.d rorenuiga. . ‘} 
S Seas . % ate »-day 4 4 ee | 
; n¢ round, Dut whic! as enadied ia r Nr “4 x : } : 
t > ee te hich Typo tes. No. 1 N. Manitoba, November-December, per 
to threshing corn, though the result of s t | 420 Ibs. cif 59'c 59/7 . 
i b , 108, 5. Be tee eeeees ceocscceses VGG oe JG/iVUeA. iu 
| satistact ry, the ack of wWwour OD y it No. 2 hard winter, N mber-Decemb r, per 
Karly-sown autumn « Ss pre al i | We GE. 6nrkadegdccwnscseaewndes -. 57,0 .. SUG .. 44/6] \ 
oat rye, an | bar } i ] o 4 F cet UO. SRATI Pos ) AND PRI Ss : 
cond oO this CeK Ss n t « l < the ; 
1e of business don wheat, | This (Fortnight) Year : 
; fs Week. Ago. 
j t r with DeTa i l \ al wer ¢ t | ee anna eineina 
H | thn ont le | . , the : : Quarters. Quarters Quarter 
‘ i } } F{ Theoretical U.K. stocks of foreign wheat ; 
4 i sltuation, an with 0 +] ans ‘ Puan for Dreads and flour in first hands................ 1,280,000 1 112.000 2 569 700 ; ; : 
Ng venerally easier, being | I inced in e Case | British wheat undelivered aad ..| 6,239.000 | 65739000} 4,4650 at 
| 3 | rted descriptions, whicl appreciably lower. English | 00 passage, U.K direct esnee ousceanceeec 1,914000 | 1,636,000 | 1,458,000 ; 
! +. wheit KA ee ed » ‘ g a a Continent direct .........-.00. 2,656,000 | 3,279,00C 1,778.000 
| i iy Waeen Gas Sates COL vere Se eee i, os o for orders U kK or Cont. ...... +23,000 343,000 | 883,000 
; (){ toreign, N 1 Norther! flanitoba s7s 6d; tto nearly | Bnshels. | Bushels. | Bushe 
4 co th « hip A » ( (‘al tt eN ( | Bradstreet’s “visible” in USA. .... -«- 49.607,0°O | 38.491,000 | 87.227.000 
5} , DOTN x nip; .\ 2 ) i a, av, \ - “ an . aa : 
i | fair demand prevailed for flour, which 1 : hor ply Do do in Canada ......... , 15,464,000 | 66,104,000 | 37,825,000 
4 lair le | aiicd i < t t ‘y s 4a s d s @ 
r || is } on the spot, and, with bake omew hz anxious to replenish Gazette average price of British wheat .... 53 6 zi +1 0 
3 } xt prices maintained a firm level At a meeting ot the | Chicago, Dec., per 4801D8 ......+-+++see.eee oo 4 OF 38 4 
j 3 rs oO” ec ° } ; 
- ] n Miller \ ciation the price f town h seholds were | Winnipeg, Dec. o aera ee $2 14 i , : 
j { at a7 } ! j | t { é r itt | 
| | progr abe. 6d . ' : a caliele | The following table estimates the home consumption of whea 
| t lit 45s Od untry patents (new) on li 43S, and nites | . ¢ } i 
| ’ a r Dees va | during the harvest year 1915-16, contrasted with Ig14-15, 1913-14 
} 25 1@€ss ()f imported r ‘ \ eri first patent I ed | d a , i 
. , | to 45s, an 1 Canadian ¢ xport ate nts t 4-5, both landed Kansas and I9gI2-13:— : 
t matents 42s 6d to 44s 6d the wheat cargo market was dull | ie . , 2 
i tol 4 +45 © ; wi aes | 1915-1916. 1914-1915. 1913-1914.' 1912-1913 j 
|} and featureless, with pric arge! minal, owing to la¢ i f 
|] buying interest, while buyers claimed the advantage respecting | t t ; 
: owts. owts. cwts. 
|} any alteration in prices, the tone being influenced by lowe Ww ] ks te 13:' 1 5 700 25,122,100 24, : 1 50 | 
; : y , _ | Imports—Wheat (1] weeks to Nov. 15 15,065 70C, 25,12 720 990) 26,176,800 | 
|} American cables and freer offe: \ feature. was provided by | Flour 0 ‘ 1,886,100 2,705,690 2,889,100, 2,127900 | 
offers of new crop Australian and Plate cargoes Sales co1 
|| prise white Walla and blue stem combined loaded «6s 6d. exclud ~ 16,951,890 27,827,700 24,610,090 28,304." 00 | ’ 
i} ing war in urance and ditt : j eal | } d ott ill Add week ending Nov. 20—Wheat ..; 2,14!,800} 1,929,990 1,809,400 1,656,909 | " 
}j ing i surance, and di arrived out to k at s7S, an : aaa aa an ente aune ee | 
. ’ s Flour... 184,400 144,400 275,900 276 Oud 
| Australian three ports, expected Januar\ nipment, at Oos, In- “ 
S |} cluding war risks. Grinding barley was rather dearer on Con- Total imports 12 weeks ...... 19,278,000 29,902,090 26,695,300 30,237 = 
tinued paucity of available supplies American feed, however, | Less exports—Wheat.. .........+++- 23 800 285.006 38,700 182,35 
DUNE uneesanccsccvess 16,120 29,700 49,200 39.900 


vas obtainable at a slight decline la Plata, ex ship, to arrive, 


| 

| 

i 
r Gd, ditt landed q28; Canadian, 4! 6d 43 was Ameri “a Net importa .......... .....) 19,238,190 29,589,500 26,607,490; 30,015,400 
teed, to arrive ex ship, 38s. Maize very firm and prices a Add to this the estimated sales o! 


~ 


vanced sharply, holders being very reserved in sympathy with home-grown wheat ...........-++:- 10.131,200 11,699,409 8,847,690 7,490,500 
forward firmness, and a further rise in freights from the Argen 
tine. Buyers, however, were equally reserved, while not always 


, 


Twelve weeks’ home supplies ........| 29,369,300 41,288,700 35,455,000, 37,505,900 


disposed to follow the upward trend. Ta Plata, ex ship, 398 3 
and ditto landed 3qs od; white flat African, ex quay, gos. Oat 
have registered a further decline, which has tempted buyers t 


Average price of English wheas per 8 4 s 4@ s a s d 
quarter..... nedecePocececeeesesce 53 6 41 9 30 4 32 1 | : 
= aaa ee ane 4 9 64 70 | 2 43 | 

operate more 2 : . nC ast Sheena af itu ushels. | bushels. bushels. | pushels. 

operate more freely, and a fair business was put through at the | wyigipie supply"in U.S. centres, bush.| 51,326,000 78 031,C00 66,303,000 59,593 000 | | 
soOwer level. La Plz uta, landed, 31S xd to 32S, as t quaiity = in owts.. 27,496,000 41,802,300 35,519,00€ 31,924,800 | 


~—w 


American white clipped, 335 64, ex quay. English, 35s to 36s, 
and black Irish 30s 6d. 


| 
i— een $$ — — a 


cxgemeee COMPARATIVE AYERAGES OF GRAIN. 


i 
The following is extracted from the fortnightly wheat letter The following is a statement showing the Quantities Sold and | 
issued by Messrs. Montgomery, Jones and Co., of Liverpool, the Average Price of British Corn (Imperial Me asure) in the six 

dated November 24th, 1915: _Markets during the past fortnight | weeks ended November 20, 1915, and for the corresponding week |! 
' 





have been generally dull, with at times considerable weakness, | in each of the years from 1914 to Igrt. 
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le a a aa ec 
i fo : - } pu s-out and teemers. It is becoming increasing] 
/ / QUANTITIES SOLD, AVERAGE PRICES. ; +} . ; ‘ —s | 
| 7 —j|to maintain anything like a volume of private busing 
ae i Wheat. Barley Oats, Wheat. Barley. Uats. 3 | margin of which is being visibly narrowed In the < se 4 
if I : ce | a month as many orders are offered as would oc 
ae) 15 qre bsh qrebsh gre bsh 8 @, sd sa | ae 
i i 20.. 80673 i (119,834 3 35,027 3 3 6 pe il vs 1 j mo! n ex ition were they accepted; but in most cases 4] 
Bt Bie 13. 90,047 1 |125185 0 37179 7 £2 8 7 5 ty oe ee bextainadt.eote 
. -_ : oaeee ; : 7 3 cann entertained, even though the question rice v 
2 i Ren 88,536 5 I31lLixs 3 37 (39 6 . 6 44 . = : } , . : : 7 ; : i aii ane 
iPod 30.. 87,843 5 | 163,875 5 55,958 7 90 3 7 6 a to be considered The fact is that at the present rat 
et 23.. 83096 O |149879 1 32959 0 48 2 +40 8 tensiag demand in consaction with: amen : 
i ee 16 75,139 3 (124,939 5 40,582 2 45 9 42 9 ef , b l 
_ < } famyry? mn t ] , 1 + ; 
; ae — , ; F . : or ¢ } I a I t n steei, sO lar as privat rade Ss concer 
ih id 314 ...... 71,397 2 (154284 1 33,913 6 41 0 9 8 a : a 
: be , ont : ; 7 487 c am A a igs 1 i New versea Db ciudes nile for Singapore, B: 
hi iYES wcccee SIKO 5S 185,000 6 14,876 5 30 4 ae al 911 | | ; p 
; ns RR ccsscct Gee 8 145,704 5 49,58 % 32 1 oy 25 ad 0 j iz \ tee lor Yokol a New \ } Barr 
3 ; JAL cocceces 66,256 0 0,08 2 19,215 2 35 0 23 8 eV i | : . 7 
7. or 4 ws I se ndi, | OS ¢ 1 ( aicutta, t f | 
ie Ae . 
H i a t 15 ie ~ VI s and M nite \ ae« cut ry tor ] e! \ 
: | ta, Sekond:i and Cartagena, dr s tor KI t 
{ } iiceactits . a4 } ‘ 
eae! — l d hammers f lalara. the Admir I 
it THE IRON AND COAL TRADES. . 
fi yt ers shortly for a very large quantity of files ; 
ee ; 
ls. As regards raw materials, the hematite iron n 
: 
ie t sto bh yut | s hardening under the pressure of a restricted supply of 
t ‘ . ther limited except t strict e there | 1 an increasing demand for munition purposes. West ( 
s prone. rtage of ‘ tor g the New | Bessemer mixed numbers are now quoted from 135s t 
< : t = litt nge t te. I ess is rather | ivered Shefhield, and special low phosphorous iron 
i hortage of tor se and the gh freight | 1s delivered. East Coast mixed numbers are as hig 
: . é en « larger s f South | 132s 6d delivered, and special irons quote about 148s. Sheff 
We h t ve al als have be bet the te. The | common irons also are much firmer, Derbyshire maker 
i 7 
t $ are f \ Best steams (Newcast 20s ; | 72s delivered for foundry, Lincolnshire makes being a s! 
ste S ( liff 11s 6d va al r so higher than that. The scarcity of billets cont 
\d verely felt, particularly in the case of basic, wl 
| quote from £11 to £11 10s. The scrap market is very fir 
' . ‘ mm w atrenoth nd prices | Ti5ing For fuels, best South Yorkshire steam hard 
tt i¢ hOW SUT lik I, : & iA i 
- , , I} rise in prices are believed to have been | Ifs 1 to 17s 6d. Derbyshires 16s od t IOs gd, al p 
is alin nd demand rather than to speculative | 155 to 158 6d. The coke market is hard and moving up, tent f 
enct The hematite trade continues to be in a strong | ng fully 22s and best beehive 24s on rail at ens. It 
i OT iinet, teil a ae Cleveland. | house coal market there is no material change, but 
' . ” : i ra et supplies are very limited Branch ( t 
Dts j ‘ Mar ‘ cy s+ turnover about | best Silkstone 18s to 18s 6d per t at pit 
| 
( ¥ { ~ ( nn + I nf | 
= 
{ ( nt (writing I l 
eae 1 n warrant market has t 
‘ ‘ \ t é mount of dealing being 
I atl \ cr ae 
| } t ( I Q siea il 1 s yst T 
= ‘ a ‘ \«< 
Ron + | j t ish figure was 6¢ =id 1 t 
I a | ‘ = 
t ‘ ‘ a i> t finish t ifternoon the quotat + wt 74 
, i . ' 
t I i flat } 7 espectivel representing a t gain é 
i ni und iate | ces, aS tI 4 : 
} } } + ’ 
: . : } ee } of i t Three month iron has b wice 
y : < | c Ss i mi} ve gta < y N 4) ’ } } } } 
‘ > . 1 . . | o é ‘ t 723s 6d ind 74 {t Ga vn 
« { i] 4 4 3 per it fast U« t ma d ca A 
ids ind ahaa PE Ye EE ire Of cash terial has passed between operators, tl 
1 £ 4 ‘ » £8 { ness losed is bee! in the one onth Sit F 
ul < co A «ilX 4 1 k té are < cé 4 
: ’ es +1 ‘ . ; t ed 728 1 } t one me to-day The warrant M4 
t] and for steel remains ext nt. Steel ship-plates, | ; eee Drag a owing sf Z 
} z } ' ¢ | ments have not been without influence on the temper f 
S gies, I is ron s | es i] on j . . 1 ; 1 (7) i 
: . rs generally, who have bought more Scotch and | \ 
angie 12 bars, #,12—a l€SS 25 per cent.; steel | ' , } 
i et Iron ore: Sellers are a cit rather fuller a week than has been the ase for months. Nearly} 
- — } an ite om leliver' sis, which ind 
e ‘ t} = : : inquiry for { rward Be Bilb al na ) the | mpt adelive b 
ron or e , ' ee ' | Iightne f st 1) buyers’ hands Prices of Scotch 
< o | Cer nN} 34 (5 < c j kK | a oe “a 
dvanced | 2s 6d ton in some instance the P| 
as i1ish 1ron ore (60 r cent. 1ror A grade, hematite, 309s: | 1 A 
‘ ; ‘ D 16 i, for both No. 1 and No. 3 qualities, being 1s 6 Fy 
g e, evelz 22 nad ' gt hed 325 | 
i . oe is | | ematites the inquiry is widespread and st pressing. | 
ellers are getting 12ss a ton for Scotch and Clevel 
| the minimum rate, while West Cumberland is called 132 
ee eee ee eee _— } he authorities v 
Sid b I 1) AND ABOUR (1 PMENY j In informed quarter it is believed that the auth t 
| obliged to take control of the distribution of hematite 1 
> ie ‘ y | lay, Say \s| United Kingdom. Supplies are far from plentiful, a1 d 
r extensions and new buildings come to completion the | conserved. Already (in the last week) one large pig-1ron 
les i securing incient labour to equip them is becoming | in this district, the make of which goes into hematite, has 
t, al just now, chiefly for the reason explained, | under official supervision. Italy and France are liberal t 
y t ] , ; + oe } : : , > me ; 
st making eit very evidel Inasmuch as the work | of all sections in iron and steel, as well as of raw material, ; 
+ r “yt Y 7 4 1 ’ + vrs 
i PORES * on Government account, or for the | occasionally pay fancy terms. This helps to stiffen the 
’ enmorts are being 1 to get as many skilled men as n home buyers. The steelmakers of the United Kingd 
le re ned from the colours, but it is not so easily done | just had a meeting in London, at which it was resolved t 
‘ + them y taraAaile . “4 ; c ‘T) rd 
; ng them. \ tardily such men reappear in civil life, ertain forward changes in terms for home business, and | 
a t time the are not even then returned to| week’s highest rates are now given as the minimum. B 


} 1 ‘ - } : } } : : 7 | 
their ictua] former jobs. Consequently the men em-| sheets have made other rss at £14, less 2} per cent., for Nos 


pioyers are receiving from the Army are frequently | to 11 sizes; crown bars (iron) are £12 10s (less § per cent.),| 
unaccustomed to the special job for which they were} mild steel bars £14, and Siemen’s £14 105. || 
’ E A 


| required, and are sometimes of little real service. Wherever 


practicable women are filling the places vacant, but they cannot 





i 

be employed in many of the departments. * Take the rolling 

| mills, for instance. Shell, steel, and tool steel rolling are quite 
| diverse in character, and each requires men specially trained 
} 
; 


JUTE AND PLAX TRADES. 


to it. A woman could not do the work, and even an intelligent 


labourer would be of little use; yet the rolling mills are so short} Messrs D. Pirie and Co.’s Dundee report of November 23 | 
of men that it frequently is the case that a night-shift cannot | is as follows :—The tone of the jute trade is about unchanged | 






| 
é 1 | ° . . . eT 
= | be got together. The same story applies to high-speed steel- while the linen trade is active. Jure.—This market, afte! 
making, where many furnaces, the output of which is sorely moving to some little extent in buyers’ favour, 1s the turn 
needed, are standing idle for the want of skilled men, such as’ steadier, but business remains very quiet. First marks are 
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Calcutta mills are said to be buying Daisee freely. This grade 
is undoubtedly the best value at the moment, with stated marks 
offering November-December /s/ at £22 10s, whereat business 
done on this side. Quality of Daisee arriving is good, and 
£24 108 paid in dock. ‘To-day, jute quiet, unchanged. Fax. 


No great volume of business can be reported, but there sa 


fair demand, and, had the qualities desired been ilal the | 


avaliaDie¢ : 
turnover in spot goods would doubtless have been larger. Pri 


l La > 
al very firm. There is some uneasiness as to the mainte nance 


future supplies and transport expenses are increasing 


+ 
ie tO an } 


’ 


irming extent. The Russian interior markets are very strong 
To-day, flax inclined dearer, but not much doing. Yarns. 


jute yarns strong, after a considerable business having been 


the advance 
Liren yarns are extremely firm, and more in demand. To-day. 











ute yarns firm and fair inquiry. Linen yarns very firm, but 
juiet. CLOTH.—Jute goodssteady, unchanged, and only a 
nited trade. In linens, further Government erders have been 
1] aced, and even fine goods are in slightly improved request 
| fo-day, jute goods quiet, unchanged. Linens also unchanged. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—November 19. 
: - © Same Period Same Period 
3S & £ 1914, 1913, 
Descriptions. a es 
a -i¢@ a: han ; os wae 
8's Big ,25\/3 88 2 cs Bsa c 
Seis isi iS isZibvisé iss Ss > 652 8 
0 a2 Ci Aim Wi AGA em AOA & 
American. aia a4aa4,a4a4 a4 a4 a4 
Sea Island........ perlb. .. Bminmi!5} 16 19 nminmi 124 nminml 153 
Florida ditto.......-+++. oc | 25} 2. (15 | 2 16 9B) oc | oe || iD as 
Ord GOLM MidGMMF GOLMGM GOLMGM 
AMECTICAN ..cceceesceees 5°88 6°18 6°58 7:06 7°40 794 514 383 476 652 7:14 7°52 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga, 
Pernambuco, &c........- -. 688 788 830 .. | .. | 384 484 .. 680760 ., 
Paraiba ..cccccccccccees -- 688 788 830 .. .. | 384484 .. 680760 
Massie ..ccccccsccccess 685 783 825 .. .. | 384484 .. 675 755 
Mossoro, &6.....-+.+- eo! oe | 6°63 7O3 825 .. | .. | 56448 .. 645 755 
CeBrR ....cccccccccccee: ee |685'783 825 .. | .. | 584484 .. 675 755 
Maranham ..........+- -- (683 783 825 .. | .. | 3°84 484 .. 675 755 
Egyptian. , 
S BLOWER ccccccccescccces ee | +» 885 940 1015 1} -- 635 765 .. 95C1070 
Upper 60060 6660006066606 ee 8°20 875 925990 .. 535 620 .. 9°20 3°90 
| West Indian—Sea Island eo | oe (IS (19 115 oo | oe [49 oe | oo 164 
| Peruvian—Rough ...... oo | oo | oo (Mee SRO Eee ce | «so | OT ce | oe (9 
| Ditto Mod. Rough .... .. | -- 860920 9°60 .. -- 715840 .. 710850 
Dito Smooth ........ «+ | 713 7°58 7°83 8°08 818 4-44 5°24 5°34 712 787 812 
Ditto Sea Island...... oo | + | OB | 92 108 i -- | 7 OB |... 9 WO 
African, East, &c. ...... 660 7°20 7S 820 845.920 4:25 465 5°50 685 7°25 810 
East Indian. GFr rer Gd. FG FneS'tn rear Gd. Fne rer Gd. Fne 
Surat—Mac. G'ndSurtee .. | ../.. 680695 ..| .. .. 435 .. «. TH 
» w Broach .. 620 635 6SC 665 .. | 370385415 6h 6h Et 
M. Gin'd Bhownuggar 499 5°14 5°29 5°44 5°59 .. 358 370 534 6 6a 6g 
M. Gin’d Oomra, No. 1 5°06 5°20 5°35 5°50 565 .. 364376 400 6h 6 Gye 
M. Ginned Khandeish .. 5°02 5:17 5°52 3°47 552 564 S8B St Eds Gye 
M. Ginned Comptah .. 540 .. 565 .. oo |) co (SOD ce | co , OH cc 
} Seinde and Bengal...... 443 458 4-73 488 503 518 co | ce es | oe | 6 


4°85 5°CO 5°15 5°30 


M. Ginned Bengal....) °* | °° ode eee ee Oe eee 
NOONE 5 6s. ntscceeducs O55 G65 G77! .. | oe | oe | FOB SCO .. GQ F jee 
Madras, Western ...... G2) 4. | FOB} 22 | oe | oe | o- COW 1. & 

| Coconada, Red.......... te) OG) ce | co | co | ce | COW co | ce | GH! ce 
M. Gin'd Coconada, Red Fr. 5°59 e 


The imports for the week ended November 19th amounted to 


| 118,936 bales, and the quantity of American cotton reported at 


sea tor Great Britain (including cable advices to date) is 135,000 
bales, against 198,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


Nov. 19. 
Te Inc, or 
1915. 1914, Dec. 
Bales. Bales. Bales, 
Imports Week ending Nov. 19 118,936 .... - cece e< 
” From Aug. 1, 1915 .. 756,967 .... 518,225 .... + 238,742 
Exports Week ending Nov. 19 8,796 wee cece 


” From Aug. 1, 1915 .. 126,447 woe. 62,058 .... + 64,389 
Consumption Week ending Nov. 19 89,2835 2... oe cece “a 

” From Aug. i, 1915 .. 1,202,501 .... 606,971 .... + 595,830 
ORE cucususcccncsuaenseasseceuce 892,100 .... 711,020 .... + 181,080 





MANCHESTER, November 25. 


Although the tone of the market has continued very firm, demand 
is rather quieter than afew weeks ago. There has again been 
great difficulty in arranging transactions in piece goods, the ideas 
as to price on the part of our customers abroad being very dif- 
ferent to the rates demanded by manufacturers on this side. This 
divergence of views is due to high cost of production, which does 
not seem to be realised in foreign markets Comparatively few 
workable bids have been met with for Indiaand China. Buying has 
Only been of a sorting up character. Rather better advices are 
coming through from South America, and a fair trade has been done 
in a variety of cloths. Pricesin all kinds of printed and dyed 
materials are on a high level, and progress in the way of fresh 
ousiness is not easily accomplished. Many manufacturers are 
doing badly, but they do not care to stop machinery, as there is a 
danger of losing operatives for good if once dismissed. A stiff feel- 
ing has prevailed in American yarns, and without very free buying 
a fair turnover has transpired. Export demand has largely run on 
Coarse numbers for the Continent. A moderate business has been 
done in Egyptian spinnings. 
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offered at £25 shipment and afloat, without finding buyers. |! 


sd sdisdis dis dis ad 

Raw Cotton—Middling American..perlb, 7:20 696 69% 692' 710 7°28 
—_ Good fair brownEgyptn..perlb 9°35 9°30! 935) 930) 945 965 

| Yarne—32’s twist ........cccceee perib O11 O 1090 103%)'0 102%) 0 102 0 103 
om GOING : dxdenuncncnecens perlb 0 10% C 1020 10% '0 10,5) © 104 0 104 

0 153 





| $8-in. ditto, 38 yds, 18 by 16, 10ibs...... 9 1 7 7 
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(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1915. 
Price, - a ee 
+No.. Price, Price,|Price,|Price, Price, 

25, +tNov.| Nov.|t Nov./t Oct. t Oct, 
1915. 18. a te 28. 21. 














Ae ence Ce Nt et CTT 





—_ 60's twist (Egyptian) ....perlb 0 163 0 164) 0 16 | O 153| 0 153 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


Teens kt cccscecenenacctnnccsncanes 16 8 16 6|16 6116 3/16 3 16 3 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
htc cnphinckenesinaheesinasdee 1411 14 9/14 9/14 6/14 6 14 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... $1;';9 01,9 019 01/9 01:9 O 
59-in. ditto, 374 yds, 16 by 15, 84 lbs ....;:8 1 8 0/8 0'8 018 06/8 0 


(II.) Compared with Previous Years. 








> 

Price, Corresponding Dates in 

+ Nov. ES 

25, : < 

1915. 1914. 1913. 1912. 1911. 1910. 

sdisdis dis disdisd } 
Raw Cotton—Middling American..perlb 720 448 72 703, 513 803) 

— Good fair brown Egyptn..perlb 935 680 9 9°90 8% 010 

BOMB OTe 6 CUM cavcceccecevacec per lb L'CG 06) 103 9 0 lla | 


ooo 
ms 
20 
- 
Oooo 


0 
ams GO MEE enbdsdeacdsccces perlb C 
— 60's twist (Egyptian) ... perlb C 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Merb esvacdnccaineie< ceeecereeeoees 1G 8 14 2:17 9 117 114917 
52-in. shirtings, 76 yds, 19 by 19, 32's and 
Wi is0t846ccteciéicisanrctaeencuancee 14411 1111 15 8 151141 
g 


~~ be 


9m 0 lly 
16 0 18s | 


18 7 


0 4 0 
62 014 0 
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39-in. ditto, 374 yds, 16 by 15, 8 Ibs .... 8 1 6 6) 8 34 8 


* European War. t Nominal quotations, 





(BY OUR OWN CORRESPONDENT.) 


The slump in British market hides continues, and at the Ber- 
mondsey auctions on Thursday prices of ox hides dropped by 3d 
ser lb, one class of second ox declining by id perlb. Best ox 

‘ y f 

hides are now selling at 7d to 78d, and seconds at 64d, a clear dror 

/ / + i 
of 100 per cent. on prices of a few months ago—and the end is not | 
yet in sight. Much the same thing happened at the sales of 
foreign hides in Mincing lane on Thursday, most lots being with 
drawn in the absence of reasonable bids. A few small lots changed j 
hands at very low prices, but these were merely bought on specu 


t 
lative account. The business in foreign hides remains quiet, as | 
| 
| 
| 


| 
| 
| 
| 
HIDE, LEATHER, AND ALLIED TRADES. 
| 


7 


tanners are steadily reducing theirinput. Best salted S.A. hides 
are still firm in price, and prime Liebigs are reported to have sold 
at 134d, ex store. America is still a spot buyer of fregorifics at 
12}d to 124d, so that holders of this class ot hides are naturally 
firm in their ideas of price. Best class dry hides are moderately |} 
firm, but less money is being taken for the cheaper grades, and |] 
stocks are decreasing as the imports seem falling off. | 

Tanners and factors are still complaining of the quietude in the || 


A LE CLL 


leather trade, although, as shoe manufacturers are again turning | 
their attention to civilian work, there is a slightly better tone for || 
the lighter grades of bends and butts. Prices are still declining, | 
and berds are now down from 4d to 6d per Ib; shoulders 2d; and | 
bellies from 5d to 6d below prices asked a few months ago. Many 
tanners think the bottom has now been reached, but merchants } 
seem of a different opinion, as they refuse to speculate even at | 
to-day’s range of prices. The War Office are now asking for 
tenders for 20,000 pairs of chrome tanned half soles, 125,¢ 
vegetable tanned half soles, which are to come from 14 |b to 16 |b 
bends These are probably for the repairing shops at tne base 


which are, I know, full of work, and are a great success 
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NAVY MIXTURE 


“Pipe Perfect.” 

White Label. Mi 1 & Medium. 

d IN THREE STRENGTFS. 
e 


d. 


Per 
02. 








For Wounded British 
Soldiers and Sailors in 
Per Military Hospitals at 
OZ. home and for the Front 
at Duty Free prices. 





Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 
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BANKING DEPARTMENT 


quer, Sa 


er 2 


vines banks, 


Dividen 


IgI§ 


| 
i 
The following were the changes 


compared with last week :— 


Oirculation (excluding 7-day and other bills) .... 
Public deposits .......cccccsesee pbb hetdbdsabeas 


Other deposits 
Other securities 


Rest 


Notes 
and Certi- 
ficates 
Out- 
standing 


Date. 


————e 


£ 
Aug. 25 


Sept. 1 57,747,0345 


8 60,843,562'5) 


15 67,151,454'5 


22 70,327,572 5) 


29 72,022,52> 
6 75,256 887 
13 76,445,535 
20 79, 315, 274 
27 81,451 541 
Nov. 3 84,855.940 
10 £7,690,00) 

17 88,551,277 

24 90,225,658 


Oct. 


54,201,492'5. 


Investment 
Reserve 
Account. 


-——— || 

£ | 
308,163 
308,322 
443,299 
| 443,239 
443,299 
| 443,955 
445,852 
| 445,852 
| 445,852 
| 445, $52 
| 446,740 
| 446.969 
| 446,969 

| 446,955 | 


i OE o.oo ccc anebansedwedseken 


DE Siete eebdudnibeandaeeueneesnn edd sdedkek ene 


Da vdnksbsseseesnnhéassennseueniecstnanvnees 
CURRENCY NOTES ACCOUNT. 


Advances to— 





Bankers. 





£ 
1,204,000 
1,214,000 
214,000 
214,000 
214,000 
214,000 
204,000 


189,000 


J. U 


NAIRNE, ¢ 


Increase, 
+ 
287,870 

1,967,307 .. 


seers 


eeereee 


seeeeeee 


. nD 

D ° ‘ a 
S : a 

= Eso ©2 Ees 
a 662 25 3% 
> = “_ 2 as 
ef O¢s So Oongcg 
2s Re So 
2 


! 


9° 


£ 
469,000 28500000 52°5 
471,000 28500000 49°3 
300 47:0 
24 


£ 


$,585,8 
14585 
471,000 28500000 15000,000 
481,000 24500000 42°4 17700,000 
381,000 28500000 40°5 17700 000 
382,500 28500000 39°5 20400,000 
289,500 28500000 37°7 20400,000 
251,500 28500000 37°4 26920,563 
255,000 2500000 36°0 296 20,563 
255,000 28500000 35°0 44620,563 
257,000 48500000 33°6 44620,565 
267,000 28500000 32 5 44620,563 
249,060 28500000 32:1 44620,563 
249,00 28500000 31°5 44620,563 


275 
5,827°5 


in the principal accounts when | 


Decrease 
a 
7,026 931 


2,544,898 
1,112,620 


1,400,450 


tedemption Account. 








Ow wc 
os a 
e438 
249% 
4 

e a 
2 

Re cs 





£ 

14,758,228 
13.284,529 
17,101,861°5 
20,699,753'5 
23,975,871'5 
22,969,280 
20,289.235 
21,023,302'5 
21,191,563 

8,727,830 
11,736,117 
14,560,795 
15,439,683 
17,114,064 


i 
| 
{ 
j 
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Correspa ne 


Increase 
1915 


Gross total! in 1914 
Bes 6ksaves 
Increase or Decrease in | 


1914 


Stock Exchange Pay Days 





Total, 1915 
Corresponding 


total, 1914... 
and _ 


Inc. or 


in 1915 


Gross total in 1914 


Do 1913 
Inc. or 











Ob, Beccsrcce 
re 
Nov. ERs e + 


eee eeeee 


Dec. | 
in 1914 ....1 


' 

1 » i} 

- 915. 1] 
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the highest ever known in the history of Sou: |} 
ne has only to look at such well-known brar 


rtiin 
akaal 


Mount Crawford, Ma 
unt Beeve 


dal S 


r to see that some 


N rth 


a ‘in 2 ec 


+e _ ; ane , . 
were offered, and the upward tender 
rior mbing wools continues. Beltana # 
aged 4d more than at the Adelaide sale } 
M moro det ‘ id br t ~ } ! 
rse in nditi than the previous off 
‘ 7 . 
fessrs Dalgety and Co., Limited, of Svdn: 
the highest prices of the boom year 18 
this week The clips cabled from Gee! 
o} week hay } hroneht + ¢ 
LUIS Weer e aiSO Dr ignt € if 
ses I SUrpPTise Ss the are the er r 
West Victor 
> nditions reneral I notice +¢ + - 
51 ng markets. due to 
spect of a still further rest ¢ 
dieu Se tn Gad 
% x y , 7 an ? 
ext? 7 . — 
i e I t} 
‘ 4. 
‘ 
: % % * 
+2 ; 2 
he 4 iSe 
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; 
. $2 4 
> 3 
he ») ré 
» oe » 9 
i a-28-o4 
‘ 3 
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¥ KA 
ared ) 
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ULBARING RBTORNS 














‘ : ‘ 4 
: s ‘ 
a) 
ux mm 
al ‘ »wO | 
m™® +4980,000 ; x 
y) xO Ut | 
} y) ; x) ‘ * 
232,99) x0 8,656,000 00 } 
vececesece  20,620,303,900 3,408 052,000 00 
11914 .. —-12,558,460.000 1.2 1,00! 08 
or eccnns t0d — 1,728 00 + 172343000 —: 1,000 
\ = is38 % = 15°95 % = 149 "e | 
‘ . Q 0 | 
vaseaeee 13,294,684,000 —-1,370,464,000—_14,666,048,0% 
jecaumans 15 046,928,000  1,389,281,000 16,415,403, _ 
— 1,752,339,000 — 19,017,000 —1, 171,356 “1 
aaueea 16+% = 137% * 10°F 
; 
SpeciaL Days. 
‘*Kourth3"' of the 
Consoles Pay Days. “Month. 
asec 
Date. ‘ — ‘ 
£ 1915 15 
$76£55,000/Feb. 3, 44,335,000/Feb. 4 pps 
54,805,000 Mar. 1 51, "948,000 Mar. ee 45,514,000 
38,882,000!April 1] §3, "113,000 April *5 42'477,000 
43,164.c00'May 5 45047000 May 4 41,716,000 
a 839,000 june j 36,764,000 June 4 45,682,000 
5,085,000) July = 3} 59 806,000 July | 56,06 5,000 
46°853,000| Aug. 5 52,164,000 \ug 4 39,722,000 
45,291,000'Sept. 1 54,180,L00|3ept. 4 47,167,000 
44 402,000 Oct. i\ 52,015,00 Oct. 7 48 924,000 
46,793,000 Nov. 5{ 47,524,000 Nov. 4| ea 
—T a 14 
884,727,000, .. 533,648,000! + 496,174,000 
j 8 
1,366,610,004.. 615,566,000, +» | Shes 518.0 
481,883,001. |+ 18,082,000 «+ 371 % 
55°26 % ee > ee | : 
1,481 780,000) 515,566,000. | 612,526,00) 
2,082,031 ,000 * 781, 89 2,000 ve ' 49 762,000 
— 600,251, ne | = 266,326,000) + | Sher gy 
= 6%! .. |e HOH 1 = 
° The fourth tel! on Sunday. ‘ 
a 
ooo ————S— eer : 
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ire readily taken up, and many articles have again in- | 9 ins, 7s od togs; 24 to 5 ins, 6s 6d to 6s 9d; good seconds, 5 to 
creased in value and show a further upward tendency. Sul-| 8 ins, 6s to 7s 9d Madagascar : fair to good firsts, 54 to 8 ins, 1] 
| ate of Copper 1s scarce through a shortage of vitri: i; price | 3s 3d to ros. Mauritius, fair firsts, 6 to 3 ins, 8s gd to 11s 6d 1} 
has advanced rapidly, and the market is very strong. Green | Bourbon, fair firsts, 64 to 8 ins, 8s 3d to 10s 4d. 
pperas is badly wanted, and shortage of wagons is making | FRUIT.—At public sale 257 tons new Valencia raisins were || 
|} matters very awkward. Acetates of lime are very firm indeed, | offered, compared with 188 tons at corresponding period last year. |} 
1} and only Jimited quantities available. Acetate of soda is again | A generally quiet demand was experienced and prices displayed |! 
1] irer. Lead salts also are higher, through scarcity and dearer | irregularity, with common grades easier. Quarter common | 
1| |; acetate of lead is in good demand; nitrate of lead is in | to medium, sold, at 68s to 72s; go« d to fine, 7 Se€ 
hort supply, nitric acid being difficult to obtain; litharge and | less, 63s to 77s 498 boxes Cape were offered ight 
| lead have just advanced 30s per ton. Carbonate of potash | Muscatels were in larger supply, compri 
| is only selling in small lots, but supplies are quite limited, and | which passed off with fair competitior 
| prices very firm. Montreal potashes are scarce, and are dearer. | being steady, but good to fine aga t 
LAr 1ia salts are very firm all round. White powdered a: medium sold at 60s to 7 tair to good 
iar atterly less inquiry) but continues very fir ( rear OS I1os; extra choice I 
ur ‘ » but th reason of this 1s not clear; tartar 1} b s Spanis} l : 
I I rt n t a ! I te } ( tor ur oO } 
1 th smet Gre f Ve ‘ I i 
} a \ ante 
! ‘ 
’ REIGN AND OOLONTAL PRODUC?H WARAPRTSE 
i ’ 
—— ) 16,608,100+ 139,300 
iv ‘ 
FOREIGN BANK RETURNS. 
e principal items the last week 1 s ‘ F 
’ < t 4 the Ne Y ~ ite anh ire 
i t I yu ater ar f rre . 
b é t \ ) x a 
BANK OF PRANC2 ao : 
erve <,J00 5 WI $5. 556,000 + 1,225,000 + 3,622,000 |} 
Comparative Incree 
r " BANK OF SPAIN 
a 
a : a 
: ’ : ; s : ’ . . - 
2 : xs . “ 
. ‘ ae As " . - 
se | a’ - 
ee oa i . ae : 7 x oe 
° a) 
' « AA ae JS AD ne 
NETHERLANDS BANK “— —_ , ws " o - , 
‘ is@et 
igi iy ivis Week Leet Year 
pon ‘ ‘ ‘ é — | Bank OF SWEDEN 
inand bullion—Gold 55 967,000 353.545.0000 14.123000 « 6) WO + 19.658 OO 
Silver 244,000 295.000 $91,000 + 42.000 143.000 = = % 
Discounts and edvances 14,254,000 15,002,000 26.009 W) 768,000 -1 5,000 , : : . 
LIABILITIES assess ‘ - 4 = ‘. . x . ; 
Notes in circulation 47,166,000 47,399,000 59,751,000 — 253,000 + 7,415,000 | Gold -----. ae = = = ; :, 
Deposits 1,840,000 1.255,000 1,495,000 » 545.0004 ‘341009 | Bevence sbroad = and 
** www “ ’ a Jy FA | foreign bills 85700 6,587 JU 5 AX + ’ mo | 
| Swedish and foreign 
| NATIONAL BANK OF BELGIUM. | Goveriument securities 2,945,000 51,000 i,4 mr mm + " 
Aug.6, July 30, Aug. 7, Last | ae ~~ ~~ mga Deemee Cnnenaen ncn : ane 
AssETs. 1914. 1914, 1913 Week, Last Year  ahenmadiel 6633 6.88 494 00 + 1.189 i 
| Coin (gold and silver) and £ & £ £ £ Sonicahesian Bie 7 aces 0008388 . 492 0 + 22 00 + ‘82 “ | 
; DULIOM . cc cccsccecccece 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 | — * wate ae ere: ; 
Other socustiing ébebsess 491,380,000 35,485,000 27,855,000 + 7,897,000 + 15,545,000 
LIABILITIES. N F NORWAY. | 
Notes in circulation 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 | SANE © 
Current accounts. ... 6.265,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 Now. 15. | Nov 7, | Nov.i& | Last i’ 
| i915 i915 1914, Week. ast Your. 
AUSTRO-HUNGARIAN BANK. Assets, & £ £ rs é ly 
UND s cncnsnennsszeseias, 3,733,000 3,797,000, 2,525,000 + 44,000, + 1,428,000 | 
{ July 25, July 15, July 23, Last Balance abroad and 
‘ _ wr _ — Last zomm, foreign bills........... 3,634,000) 5,687,000 1,727,000 55,00) + 2,907,000 | 
SSETB, | -oreig Gover » | 
|| Coin and bullion—Gold.. | 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 | FOTe'kn Government, 1) cog ae gat 000 
| ania Bilver. 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 | pigcounts andloans...... 4,334,000, 4,103,000 6,733,000} + 225,000 — 2,299,000 | | 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 LIABILITIES. 
1)... LAABILITINS. Notes in circulation. ..... 8,339,000, 8,463,000 7,147,000|— 124,00C/+ 1,192,000 | | 
| Circulation. ... 88,740,000 _90.517,000_91.560.000 —1.777,000 — 2,620,C0 Deposite af neties........ 1,636,000 1,392,000 3,374,000! + 244,000! + 262,000 | | 
IMPERIAL BANK OF GERMANY. —_ — eer eer —| 
Nov. 15, | Nov. 6, Nov. 15, Last a BANK OF ITALY. 
1915, 1915, 1914. Week. Last Year, | —— | 
ASSETS. £ &£ a & £ Sept. 30, Sept. 20, | Sept. 3, Last Last 
Gold .........2+e00+- 121,660,000 121,625,000 95,798,c00 + 35,000 + 25,862,000 1915, 1915. | syl4. | Week. Year, 
SEE ccawastakeeins 1,820,000 1,720,000 2015000 + 100,000— 195,000 ASSETS. £ £ z 2 £ 
Treasury notes...... _ 39,644,000 anaes 37,902,000 — 8,374,000 + 1,730,000 | Total cash ............-. 54,983,000) 55,156,00C) 50,814,000/— 175,000 + 4,169,000 
Discounts & advances 216,521,000 215,046,000 140,029,000 + 1,775,000 +76,792,000 Inland bills..........+..., 20,553,000, et 34 306,000|— 955,000 —1395 5000 
LiaBiLitigs, Foreign bills ............| $36,000 3,123,000) + 3,000 —2,287,000 
Notes in circulation 291,647,000 235,501,000 203,000,000 — 3,854,000 +88.647,000 | Advances............. «++, 9,403,000 8,579,000) 6,297,000] + 824,000 + 3,106,000 
Current accounts..... 77,494,000 78,727,000 67 »860,000 — 1,255,000 + - 9,634,000 Government securities ..| 7,796,000 7,455,000 —T 341,000 — 381,000 
Oe a eee LIABILITIES. | 
The Reichsbank has been relieved of its obligation to convert its notes Note circulation ........ 113,929,000 111,580,000 86,082,000) + 2,349,000, | + 27847900 
into gold. Deposits ....++.eccsescest 2%79%,000, 29/669,000 17,336,000 — 1,875,000] + 10410000 
: : lllllaaeEaaaaeaemeaeeaSaeaea=SQaeeeeeeeeeSSSEE——e—eeeeeeee eee 
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NATIONAL BANK OF DENMARK. 


Sept. 30,) Oct. 31, 


Oct. X $0, | 

1915. eis. 

ASsETs. £ £ 
Coin and bullion ........} 5,585.000) 5,92%,000 
Loans and discounts....| 4,772,000) 4,155,000 
Debtors abroad ........) 3325,00) 3.426,000 
Securities ............2-} 2,098,000 2,105,000 

LiABILITIES. 
CO.  o «scapaccaned | 12,860, 06) 12,248,000 
Deposits and current| 

i re | 418,000) 254,000 


In the above tables the Russian rouble is converted at 2s; 


is converted at is; the Austrian crown at 10d; 


Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £ 
and the france, lira, and peseta at 25 per £. American currency is reduced into 


Engiish money at 4s per dollar. 


The subjoined table shows the rates quoted from day to 


1914. 

£ 
5,520,000; — 
7,874,000 + 
1,335.00 — 
669,000 — 


12,454,000 + 
363,000) + 


the Dutch 


CURRENT RATES. 


day during the week: — 


Bank rate 


Market rates of discount :— 

60 days’ bankers’ drafts ..... ° 
J Sy eee 
PT OU cack ccsccansadsase 
ET SED cncecccennascess 

Discount (Treasury Bills) :— 
D BUN vec nscececcs ense 


€ months. 


9 and 12 months — 
Loans :—Day to day..........+0+. 
DE Lchauenbaskeeeatn ston pheus 
Fortnight (at last Settlement) .. 
ORES sisces 


Deposit allowances : 
Discount houses at call 
PR OER ao ob006. 0650506000005 





AMERICAN RAILWAYS 


Name. 


| Period. |Ending. | 


Aiabama Gt. Southern* 4 


Atchison, Top., & 8. Fe. 


Atlantic Coast Line 
Baltimore and Ohio* . 
Chesapeake and Ohio*. 
Ohicago & N. Western. . 
Chic., Burl., & Quincy* 
Ohicago, Mil ,& 8t Paul 


Delaware and Hudsaon* 
Denver and Rio Grande 


Erie Railroad 
Great Northern 
Lllincis Central 


Kansas City Southern. 


Lehigh Valley 


Minn. 8t. Paul (Soo) . 


Miss., Kansas, & Texas* 


Missouri Pacific .... 


New York Central .... 


N.Y., N. Hav., & Hart. 
N.Y., Ontario, & West. 
Norfolk 
Northern Pacific ... 


Pennsylvania System: 
East of Pittsburg. . 


Weat of Pittsburg 
Pitts., C. C., & 8t Louis, 
Phila. & Reading Rly.* 
Phila. & R. Coal & Iron* 
8t L. & San Francisco 
Beaboard Air Line .... 


Sonthern 


Wabash* 


Louisville & Nashville. 


and Western 


Oe meee ereee 


Southern Pacific ...... 
Union Pacific ........ 


{ 
| 
| 
{ 


! 
| 
| 
{ 


tmoth Sept 
S mnths 
lmoth 
Smnuths 
lmoth 
Smuths 
l moth 
3 mntha 
lmnth 
3 minths 
lmnuth 
3 mnths 
lmnth 
Simnths 
Impth Sept 
Smuths 
lmnth 
Simnths 
lmnth 
8 mnths 
lmnth Sept 
3 mnths 
Ilmath 
¥Y mouths 
lmnth 
Saunths 
lmnth 
5 mnths 
lmuth 
3 mnths 
lmnth 
5 moths 
Lmnth 
Smuth 
lmnth 
Smnths 
tmnt 
Siuniths 
lmoth 
2muths 
lmnth 
9 mnths 
lmnuth 
3 muths 
lmnth 
3 mnths 
lmnth 
Smuths 
l mouth 
Smnths 
lmnth 
9 mnths 
l math 
9 mnths 


Aug 


Sept 


| Il mnth 


9 mnths 


| Lmnth 
| $mnths 
lmnth 


3 mnths 
lmnth Aug 


} 2imnths 
| lmnth Sept 
| 3mnths 


lmnth 


| Smmths 
| Lmnth 
| $mnths 
' Llmoth 
| 3muths 


| 


lmnth 
S mnths 
lmrth 
3 mnths 


z 


nd Cob € 
S 


> 


CA Gt Gt Ge © 


wa Go Gt ot Gt Ot 


Cot ot Cre Cnt Crt Cod Cot Gt Cn © 


Cot Cn Crt Ont Cot Ot Ci Gt 


SESESES* 


tatu ttn 
a 


ee 


SSsSese 


oO 


Co G4 Gs 


Gita 
wor 


Gs SG Gt 


3 


30 
20 
Sl 
31} 
30, 
30) 


30) 
0 
30 
30 
30) 
30) 
a 
20 
3) 
30 


Last 
Fridy. Sat. 
e|% 
5 5 
5k 5t 
5h + 53 
53 # 53 ii 
54 #§ 52 2 
5 5 

5 5 

5 5 
29 2 
449 43 «4 
5 5 
3434 

3: a 

33 34 


2Leuwnu owen 


Mon. Tues. 
o% % 
5 5 
$ 53 
is 3 5+ i 
+ 2 53 @ 
t 8 SE 

5 

5 

5 
6 3 

4 4 44 

5 5 

Sa 3A 

34 3 

3z 3; 


~ Last 


Month. |Cast Year 
£ | £ 
345,000\+ 63000 


617,000,— 2 902,000 
103,000 + 1,988,000 
5,000 + 1,429.000 


612,000 + 406,000 
164,000 + 55,000 


the Reichsmark 
florin at ls 8d, the 


Wed. Thur. Fridy. 


_ % % 
5 5 § 
5t 5k OS 3 

5 5k Ot 
5a 5k 
Sd 4 5a 4 58 

5 5 5 

5 4 5 

5 5 5 

4 34 241 3 
4h 4h O44 

5 5 5 

3h hs 

3h 3h 
3300338 


previous weeks: 


! 


' 


Floating 
| Money 


1915. | 
Sep. 10 
17 


= & 


- — 
Oe 


24 

Oct. 1 
8 

15 

22 

29 

Nov. 5 
12 

19 

26 


2 Pea SO BMS 
> 


rer 8 ee 








Bank Bills. 


' 





Trade Bills.* 


3 Months. 4 Menthe. 6 Months 3 “Months.|4 


% 


4 
i 
ti 


+ 
na 








% 


5 


oo 


oe Eh ae 


Onn -LLLWN 


Ta Me Th 
Bae 


% 


> T+) Bae De 
nn 

uo 

~ 


| 59 6 


on 
eee 
ao 
AMMAMAMMMMMHMOM 


Months.|6 Months 


4 


5 








on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON, 


Latest 
Dates. 


Paris 
Amsterdam.. 
Pee 
{errr . 
Christiania.. 
Franktort 
ViOngia...cce 
Petrograd .. 
New York .. 
| Switzerland.. 
Lisbon 


eleaoad 


Rates 
of Ex- 
change, 


wed Nov. 26 27f 8le 


26 i1fi2le 
26 

26 a 
26 _ 05 
26 ° 
26 

26 145hr 





Usance. 


Cheques Madrid ...... Nov. 


Short. 
8 days 
Short, 


3 months Bombay 


26 $4.70k Cable. 


26 25f 124c 
26 339d 


Sh 


At sight Yokohama 


RAILWAY TRAFFIC RETURNS. 


MONTHLY STATEMENTS. 


Gross. 





11,662, 000 
8,330,900 
25,3 17,000 
8.907,000 
24, 428, 0G) 


2, 130,000 
14,957,000 
2,444,006 
6 689,000 
6,254,000 
47,488,000 
7,862,000 
19,882,000 
5,757,000 
16,165,000 
871,000 
2,509,006 
3,944,(.00 
1:,458,0C0 
4,862,900 
13,976,000 
3,099, 06C 
8 027,000 
2,627,000 
7,797,000 
5,111,000 
2,874,090 
15,342,000 
119,216,000 
6,313,000 
18,824,900 


13,282,000 
39,45 5,000 
25,445,000 
2,876,000 
8,111,000 
681,00C 

2 10,600 


Ce4deT 1441 


Inc. or Dec. 







+ 

- ° 

+ 5il, 

4. 98,00 "169,000 + 

+ 208,000 576,000 + 

- 27,00C 827, 000 os 

r — 

+ 

rs 

+ 

+ 2,624, 00 

+ v 

=: 12,0 

+ 8,00) > 

+ ,, 3,269,000. + 

+ 260,006 | 11488 000 + 

— 155,000 4,000,000 + 

+ 170,000 1.267°000 + 

+ 152,000 | 2,850" 00u + 

-_ 66,000 500° = 5, 

= 3i.1,000 ad 847,000 = 208,000 
— 242,000 1,145,000— 246,000 
— 752,000 2,092,000 — 708,000 | 
+ 1,459,000 5, 570, 000 + 1,720,000 
+r 5,276,000 | 35, 052) 000 + 18,593,000 
oa 5.1,000 2, 162, 1000 + 382,000 | 
— 1,520,000 | 6, 470, 000\+ 1,497,000 
— 94,000 186,000 — 2,000 
— 234,000} 915,000 + 4,000 
+ , 687,00 | 1,896,009 + — 550,000 
+ 2,157,000 | 5,398,000 + 1,651,000 
+ 35,000  3,442,000+ 545,000 | 
— 407,000  §,008,000 + 984,000 | 
+ 1,6°2,000 | 7,274,000'4+ 1,552,070 
a 837,000 41,527,0.0 + 4,589,000 | 
+ 2,241,000 3,970,000 1,141,000 
— 44,00 19, 519,000,4+ 3,066,009 | 
+ 169,006 1,085,000 + 49,000 | 
— 481,006  6,052,000/+ 223,000 | 
+ 171,000 986,000 + 311,000 
+ 633,000 | 3.752,000 4+ 714,000 | 
— 672,000 def. 24,000,— 322,000 
— 1,18.,000 «e1229,000\._-—-—-39,000 
— ” 64,006 1,137,000 +- 4,000 
— 330,000 , 124,000 — 16,000 | 
+ 119,00C 435,000 + 100,000 
— 200,000 | 1,327,000 27,000 | 
+ 107,000 | 1,679,0004+ 641,000 
— 762 4,386,090 + 1,074,000 | 
+ 1,341,000 | 4,738,000 4 29,000 
+ 4,207,000 13,928,400 + 3,382 00) 
+ 11,000 928,000 +- 4,0u0 | 
— 255,000 | 10,179,000'+ 124,000 
+ 228,000 953,000'4+ 161,000 | 
+ 22,000) 2,346,000: = 13,000 
+ 85,00) | 298, UC + 96, 00 
+ 793.900 $25.900'+ — 414 9N0 | 


*Net earnings before deducting taxes. 


16,5 89,000 + 


Net. Inc. or Dec. 
' 
119,000 + 
or. 000 -+- 

3,639,000 + 





89,900 — 


Name. 


Canadian Northern® .. 


Canadian Pacific* 


Grand Trunk Bystem* { 





Name. 

. { 
INDIAN. 
Assam Bengal ; 
Bengal & N. Westrn 

Bengal Nagpur 
Bo nbay, Bar &CI 
Burma ee 
East Indian 
(© Indian Peninsula 
Madras & 3S Mahi 
South Indian 
COLONIAI 
Canadian Northern 
Canadian Pacifi 
Grand Trunk . 
Grand Trunk Pac 
Gra d Trunk West. 
Detroit Grand H 
Mashonaland 
| Rhodesia Railways 
FOREIGN. 
Antofagasta 
} Argentine N. E. . 


} Argentine Trans 
iB. A. end Pacific 
|B. A. Gt. Southern 
Bb. A. Western 
| Central Arventine 
| Central Uruguay 
C.Urna.{ Kast. Ext 
C.Urug. (West Ext) 
Cordob Central 
Costa Rica 
Cuban Central . 
| Egyptian De lta. 
| Entre Rios ; 
} Gt. West. of Brazil 
Leopoldina...... 
Manila 
Midland Uruguay . 
Nitrate (4 weeks)... 
North-West Urug. 
| Paraguay Central . 
Peruvian Corp. . 
Salvador .... 
San Paulo 
Taltal 7 
| United of Hi avana. 
| West of Havana 


| Zafra and Huelva. 9 maths Sept 


ort. 


ee 
Rio Janeiro .. 
Valparaiso 
Buenos Ayres 
Montev.deo.. 
Calcutta 


Hong Kong a 
Shanghai .... 


‘Rates 


of Ex- Usance. 


26 25ps 174 At sigh 
26 Wir 5> 

26 12f;d Wdysst 
26 Sead Wdysst 
26 493d 90dysst 
26 544d = SOdysst 
26 4«=- 1/4 Ad teleg'ph 
26 14d 
26 1/10 

26 ae 


transfer 
9 


| The following is a comparison of quoted money rates with 
— | 2 a | 
c X . i j ; > 
4 Boba i | 
22. 4 i 
. f | 
% g | 53 | 54 
sa | ; | 
* These rates range from those current on the very best paper to those paid 
| 


OTHER MONTHLY STATEMENTS. 


Period. 


lmoth 


lmnth 
4 mnths 
lmothb 
3 mnths 


3 mnths 


Ending! Gross. Inc. or Dec. 
i 7 
et 31 3,678,000 '-+ 1,100,200 
3! 8,091,590’ + 441,90 
Sept X 10,274,000 — 481,00 
30; 26. 370,000 — 4, 184,006 
30 £8 8,600 — £25.70 
3 £6,453,450 — £505,700 





® Net earnings before deducting taxes, 


Period Ending age. 


l week Oct 
2 week 
3 weeks 
8 weeks Nov 
2 weeks (hot 
8 weeks Nov 
8 weeks 
4 weeks Oct 
3 weeks 
3 mnths Sept 
_ 2l weeks Nov 
. 47 weeks 
47 weeks 
47 week 


12 mnths Sept 
12 maths Se} 


47 weeks Nov 
2l weeks 


_ 12 weeks Sept 


2t weeks Noy 
2. weeks 
21 weeks 
* 21 weeks 
21. weeks 
) at weeks 
2i weeks 
21 weeks 


"13 weeks Sept 


“21 weeks Noy 
" 28 weeks Oct 
21 weeks Noy 


47 weeks 

"46 weeks 

’4 mntus Oct 
Nov 

4 muths Oot 

21 weeks y y 

4 MNbhs (4 

_ 20 weeks yy 

19 weeks 

4 IRDLUS ¢)¢ t 

2. weeks Noy 

20 weeke 





Net. fine. or Dec 
- Te 

1.257,0%)+ 53799 

2 445,500. + 458 $ 
4,745.000,+ 375 
Li, 988 0%0\— §21 
#£255,:06)+  £23.850 
£1,769,530, + 47 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


RECEIPTS. 
Mile- meuite See Total Receipts. 
+ or— 1915. +or—/ 1915. + or — 
Re. Rs. Re. | Rs. 
9+ 11 1,59,000 + 20,180 " 
16+ 12 2,835,84) — 1,586 ; 
25+ 9  7,57,000-+ 63,000 69,7 
20+ 32 12,21,000 + 22,000 52, ( 
i“ 3,25,489 + 20,633 Lt 
OY se, 2,58,000 + 2,000 1,43 3.4 
20+ 784 17,51,200 + 179.806 1,11. 0,714,785 
ee 7,50,000 + 78,032 25.05, vod + 2,16,899 
23 5,47,110 + 161,912 17,44,0704  2,9/,5% 
. 2 2 2 2 
30+ 295 $832,200 +@67,700 $4,413,609 — 8655, 
21+ €02 $2,960,000 +125!000 949, 23), U0 + $3,539,000 
ws 157,929+ 4,500 7,2.7.2.0 - 438 759 
7 ee 41,252 + 18,023 422,866 +- 57,25 
ws 40,903 + 12,678 1,401,750 + 6,539 
ate 13,773 + 2.194 59,415 4 $1,042 
~~ 52,800 + 10,533 50148 — = 250, 159 
oe 74,245 + 4,313 788,930 —» 235 997 
Si) se 33,990 + 13,530 1,134,540-— 293.28 
20+ 8 7,68C + 3,080 439,666 + 45,279 
18 oe 230 — 10 2,570 — ,210 
20+ 1 72,000 + 1,000 1,606,v00 311, wd 
2+ 65 119,000 + 24,000 2,812,900 4 545,967 
2L+ 75 53,000 + 7,000 928,000 4 = 155,0v 
2+ 4 111,500 + 1,900 2,305,0Ju4 249,400 
20 ee 15,39) + 407 25u,788 48,388 
Mi ss 4,567 4+ 366 75,769 + 2,386 
20 we 1,997 —_ 355 36,422. 4+- 8,253 
24,056 — 9,400 654,596 — = 125,125 
2+ 5 5,355 —_ 614 §9,975 — 29,612 
W+ 1 7,932+ 900 15,4844 24,531 
2— 4 §,874 4+ 1,05: 87,314 — 17,825 
20} ee 20,500 + 2,800 195,600 4- 35,900 
20 ; 12,000 — 3,200 446,400 — 115,700 
20+ 20 31,544 + 4,165 = 1,375,942 + 12,689 
13+ 9 6,875 — 1,637 394.5/7— 3v,614 
is 9,415 + 2,296 42,020 + 10,918 
| 21,028 + 12,161 ; — 207,071 
ee @20,500 + 5,709 $2,563 + 25,080 
MO  <s $531,000 + 276,000 9,482,000 + 4,462,000 
“a 8 806,900 + 176,180, 3,106,057 + 252,598 
lee 816,00. + 1,000 ae - 
7 ee 31,791 + 2,458 694,297 + 176,271 
** 17,708 + 7,638 65,461 + 2,038 
2) *° 26,987 + 6,049 505,205 + 113,256 
13 . 4,875 + 102 94,158 — 6,178 
* 10 156+ 2,614 72,973 — 43,2865 





2 eatestbeciao 





t———_—_— 
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Allotments since last week :— 
FOREIGN RATES. Rs. he 
The current discount quotations in the chief continental | Wednesday ........ 10,700 in bills on Caleutta ..........-. ae. Atls 44. Ai 
| . Ntwenaeel 13,0¢0 in bills on Bombay ...........-+.-- At is 4d. 
cities are as follows :— ao 3 + eaesenee 811,000 in deferred transfers on Calcutta *+) Avis 4a 
Sesh Be s ee | — mW a ES 1,771,000 in deferred transfers on Bombay . - | About 30%. 
Ch 4 te te et. Bank Rate, Market. _—— °senenen 764,000 in deferred transfers on Madras. . 
ange 4 % Changed % % it, = » 1) eeeuane 110,000 in immediate transfers on Calcutta) At Is 444. 
— cccsce ~~ os +4 ° . aa Secte® ane a 1” | @gheeade lL Gant umnetanes toansiors on Sontag. j coe ot 
oe ccceee aL? a ~ = : eo 0  eewweama in immediate transfers on ras..) above i 
Hamburg.... Dec. 23 '14.. 5 .. o- places...... Jan, 2,'15.. 44... 33 
pane... Deo. 23,14..5 .. «. | Petrograd .. July29,(14.. et cn ae The amount to be offered next week will be RKs.5,000,000. | 
Vienna ;...-+ ADL 10,'15.. a a met Madrid ...... Oct. a1. Je. ah. ss : 
A ee - 2,38. ee ee isbon ...... ee ee ee 
Brussels «... AUE.20,14..5 0°. 2 | Stockhoiin .. Jan. 5°15. 4 TREASURY BILLS. 
— : a s l= | Gopenbagen:, Julyl0c18.. 8 viodigies The following table shows the amount of Treasury bills ee 
Genoa ...06- Nov. 9,'14.. 53 .. outstanding that were issued by oa tender :— pe i 
—_—_—— es i 
> Date tanned Amount | ne Period | Rate of | Date of ! 1 
The foreign movements of gold to and from the Bank since * | Allotment. Maturity. Ai 
last week have been as follows :— z | aia . reer ve 
i 
ARRIVALS. £ Wirnprawars. = £ Feb. 23 . . 10.000.000 | 12monthe | 217 1 | Feb 27,1916 i 
Mon., Egypt (re Mon., U.S.A....... 20,000 —— ee 
‘ a 000 Nore.— -The amount outstanding of Treasury Bills issued other- vaue 
leased) cree 75,000 Tues., Ut Me swenas 600, 636, 000. ii 
. Straits Settle- i Uruguay .... 50,000 wise than by public tender on November 20, 1915, was£267, ie 
ments (re |Wed, Spain ..... - 100,000 KI 
leased) .... 37,000, Egypt (set EXCHANGES. iF 
Wed., Bars ........ 853,000 aside) .... 100,000 LONDON COURSE OF EXCHANGE. if 
Fri., MO ckcawees 8.000! Thurs., Canada...... 57,000 on 
} Miscellaneons Price Negotiated on ‘Change. ii 
(-et aside).. 250,000 On Par, Usance. nace ean iT 
Fri.. Ue nacowe 716,000 Tues., Nov. 23, ‘Thurs, nov. 25. ii 
v Spain ...... 350,000 | Holland ............ (3 Months 1 3 Il 4a" 11 40 31 47 “| 
»  S. America .. 90,000 | | Ditto......-..0. 00. “ei ;ctle ie Baa wa 
» Miscellaneous Divo. 2222222020 25-202 |? Cable : KS 
| Net efflux ..... ea 1,610,000 (set aside).. 250,000 Lisbon and Oporis | ss29 {3 Months a “s P P 
| 2,583,000 Ree |} “at eee : - . 
EE nktisnisnndens ' 3 Months 28 22 28 33" 28 20 28 30 
SILVER. SN sscascess nes j 75-228 1” Cable 27 82 27 87 27 80 2F 85 
; INE Sedcencces L 9.46 { 3 Months ps a ig 
|| Messrs Samuel Montagu and Co. write as follows on a Ditto stasesnss ; "9 \ Cable 145 1458145 146 i 
|| November 25th respecting the silver market :— The even | “Dito "77777: | 18.16 {5 Months 17 35 17 90° 17 20 17 70° i 
|| tenor of prices, which has been such a feature of the market i a ee | 28.79 | 3 — be o. — - ie i 
since the beginning of the year, has been abruptly disturbed | Switzerland ........ {3 Months 25 45 25 65* 25 45 %5 §5* vole 
| 6 5 y ee Ditto } 25.228 1” Cable 25 03 25 15 28 05 25 15 a 
|| during the current week. The price advanced with startling mance —e — ee ap 
rapidity from 24}3d on the 18th inst., to 26}d yesterday, "ee i i | 
|| taking in one stride a rise of jd from the day before. There SoutH AFRICA. amet 
were several contributory causes. The announcement of the _ LondononS.A. | _  §.A. on London. i | 
os hes Buying. Selling. er Selling. B 
|| unexpectedly small size of the London stock had imparted |" nececee a TT . to TT, | 
vigour to the Indian bazaar demand, where considerable iy dis. Sight ...... 4% dis. Sight .... to fs | 
slackness had obtained, even though the monsoon ended »  JOdays .... «-- Ly , Wdays.. ee 
Ce a, a aman ale » 60days .... ee i, 60 days.. ee 
airly well. The same information caught Chinese specula- 2 90 days 24 — 
tors napping, and the prospect of China exercising a moderat- | 35 120 days ire vis 7 es 
ing restraint upon the hardening price becameremote. America 
warned no doubt by direct advices from China and possibly _ AUSTRALIA. 
Indi ie nah te. a : wat entens London on Australia. Australia on London. 
ndia also—gauge e situation, and became a reluctant | Buying. Selling. | Buying. Selling. 
|| seller. Meanwhile, Continental inquiry continued active, and a Cable ...... el 4s ee | 
| it became increasingly difficult to find supplies sufficient for | 98 OnDemand... Par. 99% OnDemand.. 101 
the converging demand from different quarters. Purchases pa 0 die re a aoe oan ooaees aaa 
|; for home coinage—made so as to keep in with, but not to eT ae ere + || 
force, the market—had the natural effect of making good GOLD POINTS. 
each successive advance. In these circumstances, the price The following are the standards for gold points of the 
|| had to rise yesterday to quite an abnormal figure—the highest principal gold exchanges :— 
touched since August 19, 1914, before enough silver was at vommen. Marks. GFRMAN. Dollars. AMERICAN. 
|| obtained to satisfy the eager appetite of buyers. Notwith- | 95.22 oo " —— | a aceataalaae | dase den —— 
|| standing the heavy rise in the price, no reaction took place. | 7-!2#—4 permille agst us| 20.53—5 per mille agst us| 4.827—8 per mille agst us 
Only small supplies came out even at that figure, and unless NOTICES. 
| conditions change the outlook may be considered good.” The South African banks in London, following the lead of 
|| The movements in the spot and forward prices of bar silver oe setgtes oe on epee - oe "s and 
le : ai ecember rst next, at three o’clock, except on Satur- 
rom day to day during the week have ne - eon i days, when the closing hour will be 1 p.m., as formerly. 
ash. wo Months. 
d da 
Nov. 20 eeeeevreeveee eee eeeeeeeve 24: eeee ee 
«ae maces an aan a THE STOCK EXCHANGE. 
co BD cesecccécscccosecssocen GE ceee <0 SETTLING DAYS. 
ve 24 eee reese eee e esterases 263 eeee ee 
° 25 eeeeeeee ee eee eeeeeeeee 26} eeee ee ConTANGO. ACCOUNT. 
”? 26 eevee eee eeeeeeee ee eeee 27 eee *f December 13. December 15- 
The two chief incidents this week in the Stock Exchange 
INDIA COUNCIL BILLS. have been the removal on Tuesday of minimum prices from 
The India Council on Wednesday offered for tender 


; E ; Consols, Two and a-Half and Two and Three-quarter per 
Rs.5,000,000 in remittances on India, and applications | Cent. Annuities, Indian and Colonial Corporation Stocks 
amouuted to Rs.30,185,000. The following statement gives | and Foreign Stock and Bonds, to which we refer 


the result of the sales from the beginning of the current | elsewhere, and Lord Derby's speech on Wednesday. 
financial year :— Markets as a whole have been firm, for the war 


—_—_————— 


Rs. & ‘ : ania 
April 1, 1914,to March 31, 1915........+++5 112,853,391 .... 7,526,349 news, indefinite though it is, seems to have produced 
April 1, 1915, % November 17, 1915 ...... 84,086,061 .... 5,607,465 a more confidential feeling. There is said to have been 
Week ending November 24,1915 ........ 5.0% 000 .... 333,659 influential buying of the Four and a-Half per Cent. 
89,086,061 .... 5,941,124 War Loan, which has been the best feature of the Gilt-edged 
See ee eee eee nce 
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market, although Consols advanced 13, to 594, on Thursday, | 
nearly fifty bargains being marked, and improved further 
yesterday. In the Foreign market Brazilian Fives and | 
Japanese Bonds have been good, but Peru Ordinary and 
Preference lost ground. The Heavies in the Home Railway 
market have been quite strong, and there has been a dem: und | 
for Underground stocks. The re has been nothing doing in | 
Americans, and, apart from Kank shares, the Industrial 
group has afforded little of interest. 

Minimum prices on the following securities were removed 
on Tuesday, November 23rd:—British Funds: 2) per cent. 
Consolidated Stock, 2} per cent. Annuities, 2) per cent. 
Annuities; Corporation Stocks (Indian and Colonial), all; ! 
foreign stocks, bonds, &c., all. 

British and Colonial Government Securities. — |' 

| is a long time since the Gilt-edged market has been so active 





and so interesting. The sudden removal of minimum prices 
from Consols and Colonial Corporation stocks was, of course, 
the feature of the week. This measure, it should be under- 
stood, was an idea of the Treasury and not of the Stock 
Exchange, which would have preferred a gradual reduction, | 
and its application to more stocks, perhaps to all. As things 

were the market did not quite know what to do, and the 
earlier prices were uncertain. Thus Consols were dealt 
in on Tuesday at 574 to 58, an exceedingly low price 
seeing that peace would soon send them into the seventies; 
and on Thursday they jumped 13, closing strong at 60; vester- 
day. It is difficult to understand why holders who would not | 
| convert ona 65 basis should want to sell at 59. Before Tuesday 
| little had happened, but Old War Loan fel! 4, and Colonial 
|| short-dated loans were wanted, the New South Wales 
] Queensland, and South African 4}’s all rising a quarter. 
| Next d: iy Colonial Corporation stocks adjusted themselves to 
1 a free market and sank to a 5} basis, the fall in one case 
|} (Vancouver City) being no less than 16 points. The 4) War 
| Loan has held its own remarkably well, rising on consecutive 
| days jy, -\. fy, and { (to 974). Thursday, indeed, 
snd on day, on news of the Greek assurance to the ‘Al lies 





and on hopeful rumours from Roumania, Colonial i 


however, showed no change. 


Price Latest Price Rise or 
if Minimum Last or Business Fall on 
| | Price. Week Done Week. 
i} War Loan 34 % , 1926-26. ......00- ‘ie oe 83; ee 893 ** 

}| War Loan 44 %, 1925-45...... ie ; es [Orn se S7¢4 .. $ 
| Consovis, 24% dnekesn even oe tos oe to 
it Guaranteed 23% (Irish Land) on 65. a 654 a“ 652 & 
| ; ¢ = = 
1} Local Loar ra . 783 a 7H i 782 
\| Transvaal Government 3% Stock 88 - 88 ve 8S 
|} Bank Stock........ essiciens Sa és. Gon ae 
| India 34%, red mab f ‘1931 “ 803 = 80 803 
Do 3%, redeemable 1948 ...... 69 ‘a 69 ss 694 
Metropolitan Water Board 3%, B 744 74 74? 
1] Port of London 4% B....... oe 89 ° 596 oR 
1] Canada - 
it Na ° ) 4 a4 $8 
its . 
1 N i R34 gis + 
iQ i rs 
il « 3 
| 1 ‘ 4 4 
ty 
' ¥ i 
i} 
{| : 
8 : b caieeatineen ti i . 
| Foreign Government Securities. - 1h 
| minimum prices from |] ign Government stock 
to any iarge ll I ne ,for the: t acti { 
such as Japanese, had already risen well above t ! 
otui the new ruie ha involved a drastic cali 
il falls ranging from 2 to i6 Brazilian and At 
1} is tell from 2 to 7 points. As with Con , prices t 
it some time to settle, thus Brazihan fives of 1913 were marke 
j as »¥66 on Tuesday, but had risen to 5S by Thurs 
Chine fives of 191 were dealt in at 78, a very low 
figure gen although strong on Saturday, have had a 
Greek 4 per cent. Rente 


fell 1 to 39, and Be Igian threes fell 2 to 55. Bulgarian fiv: 
have been marked down 2 points to 41, or less than halt thei 
value two months ago. Russian issues have hardly moved, 


though the Armavir-Touapse gained 


| 
| 
| 


| 
' 
| 
1 
| ese, 
: much “quie ter time than of late. 
! 


The following are the latest closing prices, &c., of some ot 
the leading stocks: 
| Price Latest Price Rise or 
| Last or Business Fall on 
| Week, Done. Week, 
|| Argentine 5%, 1886-7 ........... 95 ibe S74 
| Brazilian 5%, 1g! “ ior os aa 59 se 
i] Brazilian 5% Funding Bonds, tory . 76 een 77: + | 
Cailian 44%, 1095 .....scccces 74 . i4 +e 
i ROE Gb MEE .ecccnesaseowsesse 77 . 77k. anwe + 4 
{ Do 5%, 1913 bestebasadenas : see 78 
Danish 4% Loan, 1982. ..0.ccccceers 85 ee 844 i 
} Dutch 3%,, 180f Jieenee thaw hs eoues ‘i4 seas 77a . 
Egyptian 4% U nitie d De ere &5 oe 0 ne _ 
| PMI ccsciccacaen sabienns ee . 754 wanna 752 
j a eae e 63 wee 635 
| Greek Mon poly 4% 2060s00e0009 oe $7 soe 20 ee | 
So 4 errr a 74 tas woe “seen i} 
Italian 34% Rentes ....cccece ececes ° 72 saa 72 : 
Japanese 44% Sterling ........... ° 924 free 924 
De BED ct anccvedconadvcsns . wen. sane 74 — } 
Mexican Consolidated, 1899....... ° 61a re 614 
Montenegro 5%...... = aie 51 51 
Norwegian 4%, 1911 .......... — 80 &0 
Purse 6%, 196 ....0cccsves ° TOR sta TOR tae ‘ 
| Peruvian Corporation, Preferenc cee HQ case 25 ‘a 14 
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Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week 
Portuguese (New).....cceeseeeee cee SSR. te ee ‘ 
Roumania 44%, 1913 (crescent 80 ais 80 a 
Russian, Series 11., mare isece osesute 744 ee 694 . =f 
EPO er EPED docedcctcscecesese ee 924 eee 8&5 7 
Spanish 4% Sealed ........... ee 81 osée 20 an 
Swedish 4% (till 1918, then 34%) ...- 70 69; - 
Uruguay 34% Bonds ...... gsuesete 61 soe 61 <aee ae 
Venezuela 3%, Dip. Debt .......... 48 <ae 47 nae ~} 


British Railways.—On the whole the week has been a 
good one for Home Kails. To start with, the Heavies were 
firmer, and although Tuesday wasvery quiet, with a slight, but 
general, marking down, the market tollowed the lead of 
Consols on Thursday, and grew quite cheerful. North. 
Eastern and North-Western have led the rise, the first 
named gaining 2} at the beginning of the week, and the 
second 1{ later. Midland Deferred, too, have been strong, 
59 point. Underground issues have once more 
risen, the 6 per cent. bonds gaining 3 points in the first two 
days (to 78!), while the {10 and 1s. shares gained } and ts,: 
the cause ot the rise was not clear, and has been put down 
either to some scheme for funding the interest on the L10 
shares, or to the prospect of a good lump sum froim th 


| Government in payment for the commandeered pe sero 
| South-Western issues have been rather stronger, and s 


o have 
Dover “ A,” but Brighton * A"’ relapsed. 

Subjoined are the latest closing prices of the more im- 
portant issues :-— 


Price Latest Price Rise or 

Last or Business Fallon 

Week. Done. Wee k, 
SOND uc chuckakesancgeehe ken 18 ‘nee 48 one 
Central I .. — 69 cece 63 oeee - 
Great Central Preferred ........... 14 ones . ier - | 
4 Deb. We 19 ; 37 sa &7 ou | 
sreat Eastern 36) wa 
Great Northern Deferred $84 59} | 
reat W I ; 24 IS + | 
ea Yorh WO sekeeee bs, 6S4 
I Brighton, &c.,“*A™ ... t 26} + ; } 

London, Chatham, Ordinary ...... 7A 8 + é 
Do Arb Pref ens seen seeee ob} 4 | 
London Electric Pref. . yixeacn SY 58 | 
London and North-Western ...... lily 1053 + 4 | 

Do 44% Red. Pref., 192 eas 134 984 
London and South-Western, Ord... 90 anon 904 
Do 5% Ked f., 19 109% 101 s | 
Metropclitan Consolidated ........ 24 “ 
Metropolitan District .............. 154 15} : 
Mi and Deferred o000eeese of II¢ 

rth Brit Ordinary 16+ l 2 | 
na ‘ 

North-Eastern 1024 10 
} is ce) + Y 
} * | 
\ 2 248 | 
ectric | Bb 5 (94 
l I I 210 . 
Americans Vall Street has been le ct ! 
nd 1 \ rica irket here has | y 
| ye ( th loa prices, in mt t 
{ t I ! icifics lost 
rie t i\ were veé 
v t { t t thd tl en a iitt f 
, ‘ 
i I \ ( mint t ~ et 
‘ Mi i! I 
! i t L lV! € M ti 
rad i teel ‘ t 
“ j i ew ( t mp t 
' 
! ‘ Ow Line vement of t Ww of 
{ ri t 
Price Latest Price —_‘Rise oF 
ust or Business Fall oo 
Dore. Week. 
( 114} 
Ka arnal ¢ i ‘ 1005 ‘ 
( ‘ ik nd O a 53 a 
Chi X i and § a ¢ stock lol. ,enn 10 3 ; 
Den I ! I Grande Ord. Shares esee 15 ‘ 

) ‘ N 1 ry ne Pref 2 o 294 5 
Erie Ratiroad Con n Sto wSf * Sg li 

I lst Pref. . f i , 

i 2n I ! 2 : ‘ 
Great Northern Pref 1M 134 
Lilinois ¢ ral Share ] 115 
Ls ville and Na . ° ecco i cere 13 eere 8 
Missouri, Kansa and Texas avete 7% eee 105 eoce + 
New York PRE «« 10% i. 109 
New York, ¢ ario, and W ro jo cree 33 
Norfolk and Western Comm a a 25 eves 124 x 
Northern Pacit ce APE <o 1254 owe 1254 
Pennsylvania R.R. $50 Shar 4 Ch seve ae sa. ‘ 
Reading cececesccere ee ° ee eS) cece 8&8 
Southern Ordinary .......... “ 25} eee0 254 . 

] Non SS AA ee f “san “6 cove 1 
Southern Pacific ean ‘<«s oe 109 once 108)x ° 
Union Pacific Shares ........ sanee. EE nehae: Glee ° 
U.S. Steel Corporation .... ees 923 cece 923 ese £ 

Do Preferred......... SeouenaEeus 125 séee 1224 eeee 4 


Colonial and Sevelan Railways.—This market has 
| seldom had a quieter Grand Trunks have hardly 
moved, with a slight tendency to fall, and the same may be 
Argentines. Leopoldinas began by losing i}, and 
then recovered; San Paulos reversed the process. Canadian 
| Pacifics, aiter losing 2!) on Saturday, in sympathy with 
| Americans, rallied ouce to 198! on zeae day, ai , 


‘ 
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week, 
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a result 0 
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4 quartet \rgentine traflics were not as gocd as usual. 
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canner eee rrr rrr aaa i 
The ee the latest closing prices, &c., of the most West African. | 
rominen 3 —e a he 7 .s , eo. : 
P Price Latest Price Rise or Ses $68 SS a | Sen Bs OSn HEL 
Last or Business Fall on Eds Se 253) pas $2 25% ee 
> es Done, Week, ars 3a Rae | as Oo Bee i 
Antofagasta Chilvand BolivietDet) 15 ovr WB ct +2) | Abbontisuoca ... Ja. = - | FantiComaatdated. .. 9 om & | 
Buenos Ayres and Pacific Ord. .... 47 oe 4? a : ae eecceccecece iyX-- - «+ | Gold Coast ck AY - hee gy 
Buenos Ayres Great Southern .... 84 ws E ; nglo-Continental . 43. . -+ | Prestea Block “A AB. fe. «. 
Buenos Ayres Western ..........-. 87 eous we és 5 — Goldfields © Ge +» +» | Taquah Mining.... jx... 2... ie 
Canadian Northn. 5% Income Debs. os waar 623 J — + SOCERREIS ec cece tae» thee ; E 
Cc Mam POS 2 ccccsicccecces _ STh see 1964x + 2 . ; P 
Canadian Pacific... siahsidasnial - Te ox, oa on : Miscellaneous,—The Industrial market has had a fairly 
conte Seen see eeeeeeecceeeens 2 . a quiet week. Banks and Shipping shares have been the only 
t os TG. coccccceseseccces . cece coos . ° . 
Grand Trunk of Canada Ord. ..... « 2a act -_ 2 features, the former having continued the recent all-round 
Do Third Preference... posters 28% ooee 284 + i rise, particulars of which we give in a “ Business Note.” 
Ganpenal and Quits Rly. % Be... 7 1 lo == Shipping shares have been in steady demand, and prices in 
[A <cncnsesesoshe-ahsnbet | er ; 4 many cases are better. Forestal Lands have been another 
ences Siuey Ordinary seeee vee ae vee i ns strong point, and Nigers were in request. Otis Steels opened 
So Sessnd Preference .....c..c Wh «90 @ «4 4 strong, but suffered later on from profit-taking sales. Tele- 
Mezieo . th-Western 5 % Bonds., wee tees om os graph issues have been quiet, and little has been done in Iron 
lita = } = =.s and Steel shares. Aerated Breads showed strength towards 


: , :' .. . | the enc reek feries were . Thefe: : 
Mines.—There has been comparatively little activity in > oes tie wot om, but Beawerse ae > george 

ne 3 : “i Te the Rubber market has been the rise in the price of the raw 
the various sections of the Mining market this week. The material to 3s 7}d. Share prices have, however, been steady. 
South Atrican market has been practically witbout feature , _—s 





J sere ER: INET 


The Oil m: urket showed some improvement yesterda 
except for a spurt of activity in Springs Mines shares, which d imp yesterday. 
have been notably firm. There have been a few other firm Sea 25 58a eo So 88a 
features, but no striking changes in prices have taken place. E4S SS end £43 22 o-3 | } 
Diamond shares have been rather quiet, but showed a firmer aS ah ees aes Oe see : 
tendency towards the end of the week. In the Rhodesian oes eh wo we 22%... 224 -. .. Linggi Rubber (2)).. nn % i 
. =. se . a Ang.-? ay Kub.(2/) Ss... Z.. ee sIPtON ..ccccccsecs Bee oom @ 

section, Shamvas have displayed strength, but there has been Asmetrongs........ 143. 1h}. | Licyde ack... 223 .. ots s : 
little doing in other shares in the market. West Africans Assted.Coment Ord. 3th =. 33... + | Lon City& Midland 73.. 7}... 4 
=a call ie. llc 543 : — sly any | Bir'h'mSmallArms 14%.. 14 ..— #&| Lon.County &West. 154 .. 164 ..+ rf 
have again been in a liteless condition, with scarcely any | pf Jil ‘Teaction 57h .. 56h ..— 1 | Lyons(J.)&Co. .. 4h .. 4px.. 4 iy 
movement. Copper shares have again displayed firmness, British & Arg. Meat §.. @.. .. | Marconi’s ........ 1g .. 193..— & |} ' 
Anacondas, Utahs, and Tintos being the most active counters. ee r,Mond&Co. Sa .. 343..— @| Parr's Bank ...... 294 .. 293 ..+ 3 |} : 
: | Canadian Car, $10 "101 994 ..—14 | P. and O. Deferred290 aoe 64 1 
Spasskys have been in good demand, and so have Hampden | Coats (J.and P.) .. 443.. 5é..+ & | Royal M fail Steam.. 908 |. 969 453 | 
Cloncurrys. Tin shares have been bright, notably Pahangs, | F restal Land .... 2h.. 2bh.. + * Shell" Transport 4fn.. 493..4 1 
which were firm on the best dividend announcement the | ae it, a. - cae Ural Caspian pia My = 73 i | 
company have had. The Broken Hill group have been fairly | Hudsons Bay (£1). 7 .. 6% ..— 4 | Vall’mbrosaRut.(2/) f¥..  #3..— 4 





South African. : SS 





| 
ee 
Transvaal 22% <¢ : oa 83s 38 on% | DIVIDEND ANNOUNCEMENTS 
| Gold Mines. - 55 2: 232 Ges he See y 
| a-S Lh 2s aS Qe tas 
RS os os 4 aa Deer I eves (Con.) t 
Aurora West United Ase ya: é Village Deep +“ ita. Seas sa. 5 jRate % p r Annuin, except wher | on 
Bantye Conselidtd, ® oe 2 . Witwatersrar id Dp ° ly tr } | marked r stated in Cash aa | > a! 
( and Suburbar 23 ‘ . = 3 > 
) aye. TEs Rhodesian. Company. £3 | &$ 
| ‘ d.Langlaagte 1l@.. 14... .. 3 | [nt Last Final Last Be 2 ; 
1, C i. Main Reef Bee “——r Amalgamated Prps = dy. as Year ae, - fs : 
| Durban Roodepoort §¢.. l + gm Ant pe ° GB D ex ; 
| Kast Rand Prop... ley.. 1 Br 3 A.Chartd. 4. , Railways. : 
I} : i lta 144 Ca ind M ir mA +a . ts ; a \ ol} ct West } SA t b } / 
g s ! rado Banket ..  #a-- % Banks 3 
' 4 Enterprise ....cee06 Mee } London and R Plate . os = 18 14 if D: 
Puc aed f ee ence, a Royal Bank of Scotland ... - 12 ie 
New Bo on 6 ..+ gf Giant Mir ae 7 x Insurance. i 
: , t 1’ , i bs 
h { tein New ati. - ‘ Giohe and i rPnix. J j “a os i.aw | Xt : - 
oo 6 » 4 + ¢n rial K Devy “a \ ance S ty i c 
Estate Ma and Agcy 3 Dee : Mining. | 
iChariton 5# Mites. an Sha a Mines ... } eq. n Hill South > iP 
l i Ka ¢ L ‘ I es a 
I ] WW bv ( i { 4 
Zz ia Exploring Pa e 
n Estat 4... ES Land, Diamond, &c, Yea and Rubber z 
] ] \ Fr kx} I ! i. 
ln { ( ; ] i “8 
i . 5 Gs 4 i Tea iE 
+ ( ii 1 ) rt | ore 
ain | l } | + } l ° 4 
4 & : Ri i a 
Deep Leveis | ( i i ee 
: m 
3 3 z ; 1.4 Bi i 
( ( HI er lt * i pat ‘| 7) oa 
ra A, ri. t Pr R . ; i 
| 4 lager (New ; 34 5 ! . 1 
| i poort ‘ 2 Jonnn Cons.Ir i ‘ i oe q 
| f I i Dee} 2 2 b> } t : > lar > ; 
} \a i t i l loza pia fet byte 10 + | if 
i ; t New Vaa River Other Companies WG 
| K Dee lrk.. Ui Diamond : \ | i 
Mod in Dp » Oceana C latd a os } l ure London ] 10 : BY 
| N rse Mines a 2a b..— dy Premier (Transvaal An tura Bitters .. 3 64 - 
rf i Mines ...... 4 Sa oh ea Deferred ae ee ee . | Ar and Navy Investinent ‘ ay 
Robinson Dp.(New) la .. le . | Roberts Victor .... 2 : | ru > 12 14 i; 
Rose Deep ......0. 1¢d.. 1g ..— de! S.A. Gold Teust .. &.. § | Arniston Coa ; 2 - ek 
Spring Mines .. ly.. Ld. + fh TransvaaiCoalTrust 2,-y.. 2g + Barnagore Jute Factor it - 
Van Kyn Dp. (New) 2h: 24 ..+ gy Trans. Est. & Devt. i | Belsize M tor ‘ “s oe ee . 10 7 ie 
| Bushell, Watkins, & Fmith an es oe o 4 3 I 
Copper antl Miscellaneous. " | Consolidated Gas of Balti i 
| Gens Fe oS 4 Ges 25 Sus | more ee eerccescece ee Juarte! ] 7 ea een 
{| See 32 —"y S3¢ ~o o— 2% | Cordova Land... ‘ ee es ‘a } 5 | 4 
a¢ s= $=} Ee == 358 | steeeeees : . : 
james €s 385 aes $2 32> | Dreyfus and Co. ‘ ; ee ee es 6 Be 
oe = ee | East India Tramways, Def. a = os o 10 10 ui 
|} Amaconda ........ Me 4. Bs Mexico of El! Oro... 44.. 42 ..+ ¢& | Halferd Cyele . ’ ; - au ‘i - £0 ed Ee ; 
Br ken Hill Prop... 2 23x..+ oe 8 eee ee | Hovis Bread Floar........ 6 6 - ‘ | ; Ba: 
Camp Bird ........ oo .+ gy} Mount Lyell (£3) .. Igy... 14 | Jos ph ba SOM 444 cktdnadves as on i5 as 10 ¢ Bay ti 
Cape Copper ...... 2cy.. 2yy-- . Mount Morgan .... 2 .. 2 | Kellner Partington 7 ee 20 20 i74 174 s 
|] Champion Reef .... ic. Beem ee Mysore (10s) ...... o> er ei Massey's Burnley Brewery ee ea s ah nil 14 By 
i eae ‘ Bd. cc | RIO Timte § ..ccosce S73 .. S62. 1 Metropolitan Carriage i“ 
Esperanza ........ de-- e-- «- | Russo- oe — eecece 3... W..—') | Wagon, and Finance . 74 7s ee as a3, 
Great Cobar ...... ase See ec | ae Copper .. lg... lg. .- | Midland Iron .. vacmieaia’ oi a gs ; 10 { . 
Kinta od eaeeee CO a ae Thnalyk aie ——' oF ge | Mordey, Carney, and Co. . aa ia oa + 5 Bs 
Kyshtim .......... lies. . lg... @&| Tronoh Mines .... lg... 14 ..+ gy | Morgan's Brewery.... e 24 2 Ei 
Le na Goldficids.. BD cs BB ce ce | WOME cccccesccces lég.. 1; a3 | New Zealand Loan and Me 5 ee 
cantile Agency .... . ee ° aoe “a 5 5 EY 
West Australian. | Pacific Phosphate ........ 5 oe ee - os ee | + fs) 
+ @s BB. . wo. BE. larry é 24 « } Shu 
Gun 26 Ou Gems Be Cow |} Perry and Co. ..........44- 4 ee fi 
sas 33 $38 fet S32 Q= 2 | Petters canacend setens 5 >} es ee ee ij EB 
S> ¢s =e: ade fF = ey | Power GasCorporation ... ‘aa hia f | R 
> i\& 2a ass 5 = ‘ \ : *- ee © } : 
| — oe ” me Ot } Provincial Tramways .. na aa 8h 84 rh — 4 ie 
1] Associated Gold .. fh--  fe--+ & | Ivanhoe Gold Corp. 2fh.. 2f es Scottish Investment Trust 5 id 
j AssociatedN Blocks ial Ya-- os Kalgurli seen sendéea See 7 + tr Def, ectocseeve . ee ee . v 7 ' a 
}} Gld. Horseshoe Est. 24... 2 .. fe | Lake View & Oroya on Temper! +y Steam Shippit ng : g i 
1} Gre itBoulder Prop, rs Bes? jas Sons ot Gwalla.... se Ree a6 | lruss Unio sabeeene : 5 tose ie 
{ Great Fingali Cons. fa-. .+ South Kalgurli .... Ra Md) Saat Wim Fisdn and Go aS a ee ae ea } oa 
iii a aa Oe Si tae aia a i ae ll Re 


ones 





NE aS a ES ne . - : 





Se a 


\ 
ese 


y eeeieenateaasbeaisonnateniconacen Ms 
ne ae ee ee ee ee ee eee Seer eae arndadnenbeiptieanh 


a aa 
£8 Prager hcl han it ETT 


A 










eek Ss 















eras nt ee eee ee 













SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
iat - eer ————— 
Prost | Appropriation. | Corresponding 
Balance| After Amount |——————_—_———— Period Last Year 
Period from | Pay- ; ate Dividend. \Oarried to | 
Company. Ending. | Last | ment of| able ior | Reserve, | Balance | 
_— Account.) Deben- Distri- Ordinary. | Prefee. | Deprecia Forward | Net Divi- 
| ture | bution, |———— prnneeies aa ai | Profit. | dend, 
Interest Rave. [Amount Amvount. on I aoe 
ee Banks. : ae ee ee ee Pe ee ee ee a 
Royal Bank of scotland...... Oct. 9 | .. 293,732) 293,732 10 | 176,875) | 116,857, 266,30¢} 11 
Breweries. i 
Massey’s Burnley Brewer Oct. 31 720 4.863 5583 ~«t«z ae ee 5,400) 2,183 10,52¢ ly 
Morgan's Brewery. >... Sept. 30 | 7.090 27,009, 34299 24 | 3,130/ 13,80¢} 7,00} 10,369 18.306 2 
Robert Younger ............ Sept.30 | 2,051 13,117, 15,168 7 6,060) 5,000) 2,006) 2,168 12,847; 74 
Iron, Coal, and Steel. | - 
Ricbard Hornsby and Sons .. Sept. 30 13,859 41,909 55.765 64 22,216) 6,000 ie | 27,597 seni 24 
Land, Mortgage, &c. ” 
Cordova Land ~ ° pubenanns Sept.30 | 46,047 68,485 114,532 9 43,925, e _ , 70,607 I 5 
New Zealand Loan and Mer 
eantile Agency.......... June 30 55,279 122,302 177,581 5 41,716) 49,460 5,000, 81,405 137,215) 5 
Motor and Cycle. P 
Belsize Motors ... [ seseesess Sept.30 7,351, 50,705) 58,056 10 17,400 5,344 25.000' 10,312 27,145) 7 
Nitrate. sl 
London Nitrate ............ June 30 14,932. 19,937 34,869 10 16,000 10,500, 8,569 $8,578 | 15 
Tea, Rubber, &c. - 
Bukit Kajang Rubber........ June 30 3,613, 29,461 33,074 224 22,500 is 4,000 6,574 21,59 15 
Rajawelia Produce ........... June 30 5, 28,598 28,605 oe — 9,097, 10,91" 8,589 co | ° 
Rembia Rubber ......... ...| Sept. 30 10,675, 10,954 21,651 11 1,650) 10,94% 6,000 3032, .. | .. 
Tandjong Rubber............ June30 | 7,577' +39,717, 47,294 20 30,000 oo | 10,000 7,294 24,176) n 
Other Companies. = 
Black pooi Tower . pueeaein «-| Oct. 31 2,626 12,081; 14.707 6 12,725) es | 1,982 19,225, 6 
Ilford, Limited............ -.| Oct. 31 5,880 27,277) 35,157 5 | 9,500; 11,400 7,000 5,257 22,206 a 
BR. and J. Dick.....cccsaces: Aug. 31 10,363 63,363 73,726 6 17,184 15.85% 30,000' 10,694 55.965 5 
A ET pre ; eenre —_—————— 
| $41,502,122. The lessened commercial activity is indicated 
CRUSHING RETURNS. in a small decrease in current loans, these amounting to 
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ANALYSIS OF BALANCE-SHEETS. 
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(For last calendar month except where otherwise stated.) 


$99,078, 506, against $108,845, 332. 


| 
| 





t 


PII,203 


| amounts deposited, which reached the high level of $236,022,813 
| The profits for the y:ar amounted to $2,108,631, equal to 13 18 


i 


| special war-tax on circulation, amounting to $127,347, there is 
¢ | contributed over $61,000 to profit and loss, bringing the total for 
11.500 | the new vear to $1,293,952. 


proprietors, held on November 24th, the chairman, in moving the 


J — Gold Recovered. ij 
Crushed. iP) 
ace ae gt Sede fal eae Profit. 
= f = +s iV) 
Mill.| 25 > Mill 5 Total. | Value | 1 
CF oF 
Ozs Ozs. Ozs,. 
a 2730: .. ea) ie vi P) 
(oneeen 2.400 654: V) £2,712, Loss 25 
aknaae | Tco0| .. ¥ 2,450). V) 9,780} 
-| 20,503; .. o° i es a P} 6,740 





NEW ZEALAND LOAN AND MERCANTILE AGENCY. 


LIABILITIES. 


Amount. 


Inc. or Dee 


June 30, 1915 
ASSETS. 








| 


1+ Ok tobe r 
} tothe increase of over 2 millions in the deposits of last year's 


} 
| figures 


| 
i 
| 
! 


Amount. Inc.or Dec. 


| the Munitions of War Act, which may necessitate the preparation 
| of a balance-sheet at that date, in consequence of which, and of 


£ £ £ £ | 

Ordinary stock 834,314 .. ee ree 472,429 .. —129.439 
5% pret. stock. 989,201 .. Investments 390,855 .. + 66,3567 
4% Ist mort. Shs. &securities 44,029 .. + $°8 
deb. stock.... 1,C00,000 .. Bilis receivable. 26,74 .. — 89,646 
4%, 2nd db. stk. 1,000,000 .. : Advs.on wool,&ec. 354 285 .. +119,$79 
Bills payable .. 15,843 .. — 91.422) t.oans & adv'ees 1,945,145 .. +222,742 
Current accts.. 343,222 .. + 26,564) Properties &stk. 49,272 .. — 4,373)! 
Int. accrued 17,000 .. Merchandise 105,.02 .. — 8, 19] 
Reserve acct... 410.000 .. 125,791 | Current accts... 655,544 .. — 25,894 | 
Revenue acct 147,850 .. + 26,125, Mot. deb. stock 300,00 .. bd { 
Premises and | 

a 330,000 .. — 64,992 

Tota) - 4,757,430 .. + 87,063 Total ...... 4,757,430 .. + 87,063 

RICHARD HORNSBY AND SONS, 
September 30, 1915. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Ine. or Dec 
£ £ £ £ 
Ord. shares...... 355,450 .. - Land, bldgs., &c. 477,142 .. 17,411 
Pref. stock ...... 100,000 .. Stock See te eee fF 
Reserve funds ., 205,860 .. - 94! Depot stocks .... 44,673 .. — 2,056 
44 %deb. stock.. 151,688 . Debtors .... 186,335 .. + 67,003 
5% deb. stock .. 101,250 .. Cash and bills 29,776 .. — 17,660 
Creditors .. 110,050 .. — 16,478) Res. fund inv. 50,860 .. — 94 
Profit and loss 52,765 .. + 27,918 
| rere 1,077,041 .. + 10,447 ee 1,077,041 .. + 10,447 
Potices and Repor 
ts. 
BANKING COMPANIES. 
BANK OF MONTREAL.—The report just issued shows that 


despite the war its assets have reached a new high level, and that 
the institution is in the strongest position in its history. A financial 


correspondent at Montreal states that at the end of October the | ( 


assets of the Bank of Montreal totalled $302,980,554, an increase 


for the year of over $40,000,000. 
assets also made a new “record,’’ amounting to $170,007,568, | 
‘equivalent to 64 27 per cent. of the total liabilities to the public. | 
Of these, call loans amounted to $70,957,527, compared with | 


‘ 


| profits had also shown a highly satisfactory increose, stated that 
? 


ciation whic! 


| The neutral firms pleaded force majeure, 
Of the assets, cash and liquid | 


(November 27, 1915, 














On the other hand, loans to cities, 
municipalities showed a substantial increase to 
3,472, against $9,017,324. The degree of public confidence 
n the bank is indicated in an increase of over $38,000,000 in the 


owns, and 


we) 


yer cent. of the paid-up capital. This is ampte to permit of the 
isual distributions to the shareholders, and, after payment of the 


ROYAL BaNK OF SCOTLAND.—<At the annual general court of 
ipp oval of the report of the directors for the year ending 
9. 1915 (which has already been published) drew attention 


the amount having now reached a record at upwards of 


lions, and, whilst expressing gratification that the year’s 


19 mil 


the directors regretted that the usual bonus of 1 per cent. was 
being withheld, owing to the necessity of providing for the de pre- 
1 had taken place in the bank's investments—an 
common to all banking and financial institutions in 
times. The report was approved, and a dividend was 
declared for the hali-year at the rate of 10 per cent. per annum, 
subject to deduction of income-tax. The governor, the deputy- 
govern r, the extraordinary directors, and the ordinary director 
retiring at this time were re-elected. The auditors were also re- 
appointed for the ensuing year 


MISCELLANEOUS COMPANIES. 


DORMAN, LONG, AND COMPANY .-- The directors report that since 
the 8th inst. the works have been a controlled establishment under 


experience 


the 
the se 


uncertainties arising out of the financial measures now before 
Parhament, the accounts will not be ready for presentation at the 
annual meeting, but they will be submitted at an adjourned meet- | 
ing. It will be recalled that a final dividend of 5 per cent. and 
bonus of ts per snare, making 13 per cent. for the vear, were 
announced a few days ago 

LONDON NITRATE.—The report for the year to June 30th last 
states that the profit on trading, after deducting depreciations, }s 
£15,043, which is increased by various amourts received for 
interest and transfer fees to £16,538. In addition, amounts received | 
in respect of contracts cancelled, £9,625, and the amount brought 
forward from last year, £14,932, make a total of £41,095. Office 
expenses in Liverpool absorbed £2,061, income-tax £4,164, amount 
written off value of works and property, in addition to ordinary 
depreciation, £7,500, and reserve for depreciation of investments 
£3,000, leaving an available balance of £24,369. It will be noted 
that a considerable portion of the profit. (£9,625) is described as 
amounts received in respect of contracts cancelled. On the out 
break of war the company had large contracts open for future 
delivery to German, neutral, and English firms. The last 
named, after some delay, fulfilled their engagements. The 
rerman firms sent notice that they cancelled all contracts. 
and after considerable 
negotiation the company accepted payment of sums totalling 
£9,025 in consideration of cancelling the contracts. Out of the 
above sum of £24,369 the directors recommend a final dividend of 
1s 6d per share, free of income-tax, making, with the interim divi- 
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November 27, 1915.) 


dend, 2s for the year, and leaving a balance of £8,369 to be carried 
forward. Warrants for the final dividend of 1s 6d per share wll 
be posted on 30th inst 
Transito on April 26th and at Puntunchara on May 26th, both 
oficinas having been practically closed since the end of August, 1914. 


MINING COMPANIES. 
WEST AFRICAN GOLD OUTPUT.—The following are the gold 
returns for ten mouths ending October 31, 1915, as compared 
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Manufacture was resumed at oficina 
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although prices only show a decline of about 6d per qr in this 
period. A considerable first-hand business has been done in all 
classes of Manitoban wheats, and buyers seem to have covered 
their requirements for the next five or six weeks. 

WEATHER AND Crops.—We have experienced a spell of very 
severe winter weather, with heavy snowfalls and hard frost. 
The agricultural outlook is satisfactory. Native wheat offerings 
are light, but inclined to increase, and prices generally are 6d 
to Is per qr dearer. 





with the same period of 1914 and 1913 :— U.S.A.—The acreage 


it is anticipated that 


The 


been 
will be 


has 
area 

crop prospects may 
SOUTHERN HEMISPHERE.— 


sown 


steadily 
the 


increased, and 
equal to that of last 
be considered satisfactory. 


Argentina.—The outlook for the new 


1913. 


j 


1914. 1915. age ns 
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if Pe crop is very favourable, although the harvest may be a late 
{ Est. Est. Est. : 
| Ozs. | Value Ozs. | Value. Ozs. | Value one. An export surplus of about 14,000,000 qrs is expected. 
F as Prices in the Argentine have declined in the past fortnight 
| £ £ about 4s per qr, but the position is almost entirely governed by 


the ‘ht situation. 


ably of the 


freig 


30.995, 
29,924) 
31,795) 


128 862) 
123,169) 
131, 394 


January ......| 54 857, 144,262 
February......| 32,544) 137,038 
March ........| 36,289 150,060 


34,972) 143,649 
34,622) 144,034 
37,307 | 155, 770 


Chili.—Recent reports speak most favour- 
growing crop, and of the benefit resulting from the 
generous rains experienced in the South of this Republic. Aus- 





April......++.-! 35,295| 146,220 32,065) 131,697) 36,319 149,978 | tralia.—The harvest is proceeding under favourable conditions, Be 
May ...2..22..| 34507/142617, 35:219| 145,227| 34.402| 142,123 | 27 a crop of over 10,000,000 qrs will probably be reaped. On i 
Tn is ccseaigdl 30,5u3) 125.764 35,85] | 147,289) 32,7 773 135,289 this basis, after making liberal allowance for their home re- |} ae 
July .....++e+| 32,345] 132,936 37,156} 152,923) 34,00 | 140,290 | ‘Ivirements, there will be available for export a matter of || a 
August ......| 30,247| 126,090 36,611) 150,386) 33,455) 139,364 | 12,000,000 dF. rhe movement of this surplus, Sameera, will he 
September wees! 32,142! 134,394. 37,525) 154,316) 32,810) 135.744 be well spread ae the whole cereal year, as the scarcity of || ae 
October ......| 34,27u| 137,153, 38,879| 159,410| 34,300) 141,71 | tonnage will probably prevent the possibility of the bulk of the || Eee 
November ..... 34,885 132,694 37.610, 154674, .. | oc whe : ian shipped in ne first three to four ae “7 Ne ae 
usually the case in normal seasons in the Commonwealth. The |} a 
Demet «..: Heeesatan breeches wesc be ** | i first cargo of Australian wheat has been sold under the new a 
| 397,679 1634700 419,510|1,727,044| | 344,961/1426012 C« vernment sche me, tor shipment to South Africa, at s7s 6d. |} at 
The world’s shipments ot wheat and flour during the past | 
—_— - _nEEe fortnight have totalled 2.917.000 qrs ind are 10£.000 qrs less [} ati wie 
than a fortnight ago, and -16,000 ars more than year ago. |} if 
U it d hin d in tal S 1.402.000 Qrs {(omtnent 1 26.00 ors ' - 
- Gre ‘ : »< 20, its, ut 
Che Commerrial Times. ent ex:Eurenean eoutries 285.000 445 . 
‘The United Stat ind («nada have been the chief contribu- }} ; 
tors with 2,786,000 ars, the remaining shippers beine Russia, |}! ' 
—_———— —— —e | §o,000 qrs: Argentina, 21,000 qrs: and sundry countries, 20,000 


ir 
r ~ 
jis. 


: | 











: ; uring the harvest year 1915-16, contrasted with 1914-15, 1912- 
s less (Of imported grades, American first patents ruled up q zg y 915 7 G14-15, IQI3-14, 


THE CORN TRADE Suppries «N Sronr.—Of the arrivals at ports of call during the 
. past fortnight, to2z.00c0 ars have bee rdered to the United 
‘ ‘ : Aina — h ‘hte anit 
Mark Lane, Friday Evening. Kingdom, and to the Continent nil. 
s : ’ - Warne of P, sr3 Direct te a j 
The cold snap of weather experienced during the past weck To-pay’s VaLur of Parcers Direct to Liverpooi \ ni 
‘ ; ' - ’ Yortnioht Year |} ; 
has temporarily suspended field work, owing to hardness of Fortnight Year 
th wand. tas which 1 nabled mers ¢ sii al To-day. Ago, Ago. || 
ihe ground, Dut which has enabier farmers to pay more atte! No. 1N Manitoba, November December. per i na 
n to threshing corn, though the re a of same so far 1s 1 I ON er 52/6 .. 52/10e.. 47/0 | a 
quite satisfactory, the lack of labour being felt in some districts. | No. 2 hard winter, November-December, per - | | 
1.1 ° ’ ' Ba} | 
Early-sown autumn crops present a healthy appearance, whik 450 The, Gif. ..cccccccccccccces covcce 9/0 51/6 .. 44/6 a 
; ’ 1 ' i 
winter oats, rye, and barley have made good progress. Market CoMPARATIVE POSITION AND PRICES. nt 
: : , i / 
conditions this week showed n improvement as regards the | ‘Bi ei) 
volume of business done, increased supplies of native wheat, This (Fortnight) Year | iy | ; 
: ‘ . ; . ; : . Week. Ago. Ago. a) le 
together with liberal) shipments trom America and lower C.1.f. ai —— | —_—__— a | 2 
i » 
rates < other side have proved disturbing factors in the ; ; Quarters. | Quarters | Quarters | op iy 
es zi = 7 — hol ' a oe ; a ole Theoretical U.K. stocks of foreign wheat | 1 7 
situation, and, with buyers holding off, prices for breadstuffs and flour in first hands ...........0.0. 1,280,000 | 1112.000} 2569¢00 | a 
were generally easier, being mure pronounced in the case of British wheat undelivered. ............-.... 6,239.000 | 65739000 4,465,000 || | 2 
imported descriptions, which \ appreciably lower. English | On passage, U.K. direct .......++.seeeeees 1,914 000 ae 1,458,000 || ‘ert: ae 
vheat hit id reds deli } oh vai to c&s 6d per ar. <o4 o Continent direct .......ccese ‘ 2,656 000 3,279,000 1,778.000 i{ S Bah i id 
wheat, whites and re vered | in range oS ee SERS SOS a for orders U.K. or Cont. ...... 423,000 343,000 | 883,000 | i | 
lbs. Of toreign, N 1 Northern Manitoba s7s 6d; ditto nearly Bushels. | Bushels. | Bushels. | ; | 
lue, 57s, both ex ship; No. 2 Club Calcutta, ex quay, Ors. A | Bradstreet’s “visible” in USA. .......... 49,607,0°0 | 38.491,000 } 87,227,000 | u 
6 ; ' : in C Stine 5,464,000 | 37,825 * 
fair demand prevatied for flour, which remains in short supply Do do in Canada a — — - 
on the spot, and, with bakers somewhat anxious to replenish | Gazette average price of British wheat .... 53 6 | 516 |} 410 Oe 
stocks, prices maintained a hrm level. At a meeting ot the Chicago, Dec., per 480 IDS ......cccccccecees 4 7! A OF | «38 4h 
vs edi i c j ‘ 
London Millers’ Asscciation the price of town households were Winnipeg. Dec. ae Sse eae ae 323 ao | (39 
fixed at acs per sack delivered, top grades 3s to 4s extra, ditt ‘ : } i 
i. oe el 4 The following table estimates the home consumption of wheat | 
ex mill 45s Gd. Country patents (new) on rail 43s, and whites 


qSs, and Canadian export patent 473, be th landed. Kansas and 1912-13 :— 


> oh 


patents 42s 6d to lhe oh 


| 

} 

| 

| 
448 6d at cargo market was dul] | 
American cables and freer offers. A feature was provided by Flour a ee 
Offers of new crop Australian and Plate cargoes. Sales com 
prise white Walla and blue stem combined loaded s6s 6d. exclud , : 
. 7 A seek any ” on sat 
ing war insurance, and ditto arrived out to load at 57s, and | 444 week ending Nov. 20—Wheat .. 


Be en acai les. 


= in owts.., 27,496,000 41,802,300 


American white clipped, 


35,519,00C 31,924,800 
and black Irish 30s 6d. 


338 6d, ex quav. English, 35s to 36s, 








COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 20, 1915, and for the corresponding week 
in each of the years from 1914 to 19gtt. 


The following is extracted from the 
issued by Messrs. Montgomery, Jones and Co., of Liverpool, 
dated November 24th, 1915 :—Markets during the past fortnight 
have been gene rally dull, with at times considerable weakness, 


fortnightly wheat letter 
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Sea ie apt cea Staph 








ete cere ee 





‘e] ' : : oe 1915-1916. 1914-1915. 1913-1914.| 1912-1913. | pe 
and featureless, with prices largely nominal, owing to lack of al : 
buying interest, while buyers claimed the advantage respecting vo a ‘ plete: no) eS 
any alteration in pri the tone ben influenced by lowe cwts. owte. Cwts. | cwts. ie: 
oe. oes < im price cee a ene , ; Imports—Wheat (11 weeks to Nov. 13), 15,065 70C 25,122,190 24,72090C' 26,176,800 || i i ee 

1,886,100, 2,705,600 2,889,100, 2,127,900 | H i 

} | ¥ lat “ 

16,951,890 27,827,790 24,619,090. 28,304."00 || i ; 
2,14'!,800} 1,929.990, 1,809,400! 1,656,909 a 
, ; : is Flour.... 184,400 144,400 275,900} 2760u0 tf 

Australian three ports, expected January shipment, at 6os, in- a g se ia ; 

cluding war risks. Grinding barley was rather dearer on Ccon- Total imports 12 weeks ...... 19,278,000, 29,902,090 26,695,300 30,237,569 | | ' | € 

tinued paucity of available supplies. American feed, however, | Less exporte—Wheat.. .........+++- 25 800 28 5.006 58,700 182,500 Pra) i 
was obtainable at a slight decline. J.a Plata, ex ship, to arrive, Flour ...... aoreeens = 16,120 29,700 49,200 . Tee i) 

40s 6d, ditto landed 41s; Canadian, 41s 6d to 438 6d; American Net imports 19,238,190, 29,589,500 26,607,400, 30,015,400 1 g 

teed, to arrive ex ship, 38s. Maize very firm and prices ad- | aaa to this the estimated sales of ae ee rea 

vanced sharply, holders being very reserved in sympathy with home-grown wheat .............+.., 10,131,200 11,699,409 2,847,600 7,490,500 } | | 
forward firmness, and a further rise in freights from the Argen : : 4 9, 90 41,288,700. 35.45 37.505.800 || +e | 

tine. Buyers, however, were equally reserved, while not always Twelve weeks’ home supplies ........ 9.36 36 on 55, 5,000, | 35 n00 | ; 
disposed to follow the upward trend. La Plata, ex ship, 39s 3d, ane price of English whees per! 8 4 a ae a. | s a oa 
and ditto landed 3qs od; white flat African, ex quay, gos. Oat: quarter..... ReeRE reco ica a9); mo¢4i] 21 i] Te cE 
have registered a further decline, which has tempted buyers to SPOT OWE. eee cence eee eeeeennes | l» >. 6% mean S 2 Bs 

operat vedi: Maiaaiies snail ae: tea usiness was Du eciceall - ushels. | bushels. | bushels. | pushels. 
operate more freely, and a fair bu ine is put through at th “Visible supply” in U.S. centres, bush. 51,326,000 78 031,000. 65,303,000 59,593 000 | | - 

‘ower level. La Plata, landed, 31s 3d to 32s, as to quality. | x 

LS 

Ls 


Pensa 
neneeennin ners 


karan 











a ee 


























Il 

| 918 

| Qtvantities Sovp, Aversce Prices. 

| | Wheat. | Barley. Oats, j|§ Wheat. | Barley. Oats. 

! : 1915 | qrs bsbh | re bsh qre bsb ei se | 64 

|! Nov. 20../ 80673 1 {219,834 3 35,027 3 536 | 471b | 31 5 

; 13.) 90,047 1 | 125,185 0 37,179 7 '2 8 47 5 | ll 
a8 G.. $8536 5 [13113 3 37759 6 806: 6 | 47 5 | OS 

i} Oct. 30.;) 87,843 5 1163875 5 | 35938 7 503 | 4% 2); 291 

i 23.. 83096 O |149879 1 323990 42) 40), #21 

‘ 16.. 75,139 3 |124,939 5 40,582 2 45 9 425) 21 

j — | 

}| (914 ...... 71,597 2 [154,284 1 33,913 6 41 0 28 | 25 5 

| 935 ..e00. 51,900 5 (185,000 6 14,876 5 30 4 a7 5; 181 

1] £912 ...... 42,%87 1 {145,704 5 19,480 4 32 1 30 11 19 11 

i911 ...... 66,256 O (1.0087 2 19,215 2 33 0 35 5 20 10 
















































The demand in the coal trade continues to be fairly brisk, but 


ne 


the supply is rather limited except in the district where there 


' 
' 
| 
| 
| 
' 
} 
| 
} 
‘| is a pronounced shortage of available tonnage. In the New- 
castle district there is little change to note. Business is rather 
handicapped by the shortage of tonnage and the high freight 
South 
| Wales, where tonnage arrivals have been better than of late. The 
| 


latest quotations are as follows :—Best steams (Newcastle), 20s ; 


rates. Shipments have been on a larger scale from 


steam. smalls, 11s; steam smalls (Cardiff), 11s 6d; coal 


gas 


han nah iatleenstt il tit a at Siena i 


(Durham), 19s od. 


The pig-iron market continues to show strength, and prices 


are well maintained. 


} 
due to the 


The rise in prices are believed to have been 
laws of supply and demand rather than to speculative 
The hematite to be 
Friday’s Glasgow prices are as follows : 


influences. trade continues in rong 


j 


a st 
“7 ’ 
position. —( jeveland 


buyers, 72s 73d cash, 73s od one month; sellers, 72s od ash, 


turnover about 
Glasgow, Scotch, 


Market flat, small business; 
and Co.’s Stores.- 


738 3d one month. 
2,000 tons. Connal 
Middlesbro’ (No. 3), 


, 


1,000; 


126,129; hematite, standard. ] 


nil; 


THE IRON AND COAL TRADES. 
| 


(ur Sheffield « 


further 


rrespondent, writing on Thursday, says :—As 


extensions and new buildings come to completion the 
ibour to equip them is becoming 
very difficult, and just now, chiefly for the reason explained, 
. shortage is making itself very evident. 


they 


que stl 


on of securing sufficient 1 














Inasmuch as the work | 
is on Government account, or for the 
Allies, efforts are being made to get as many skilled men as 





are required to do 

















possible returned from the colours, but it is not so easily done 
as enlisting them. Very tardily such men reappear in civil life 


they 


times 


and most 


are not even then returned to 
their actual former jobs. Consequently the imen_ em- 
ployers are receiving from the Army are frequently 
unaccustomed to the special job for which they were 


required, and are sometimes of little real service. Wherever 
practicable women are filling the places vacant, but they cannot 
be employed in many of the departments. * Take the rolling 
mills, for instance. Shell, steel, and tool steel rolling are quite 
diverse in character, and each requires men specially trained 
to it. A woman could not do the work, and even an intelligent 
labourer would be of little use ; yet the rolling mills are so short 
of men that it frequently is the case that a night-shift cannot 
be got together. The same story applies to high-speed steel- 
making, where many furnaces, the output of which is sorely 
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| while the 


needed, are standing idle for the want of skilled men, such as | 
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pullers-out and teemers. It is becoming increasingly difficult 
to maintain anything like a volume of private business, the 
margin of which is being visibly narrowed. In the course of 
a month as many orders are offered as would occupy a year or 
more in execution were they accepted; but in most cases they 
cannot be entertained, even though the question of price was not 
to be considered. The fact is that at the present rate of in. 
creasing demand in connection with munitions output there will 
soon be a famine in steel, so far as private trade is concerned. 
New oversea business includes files for Singapore, Bangkok and 
Hankow, for Yokohama, New York, Barranquilla and 
Huelva, saws for Sekondi, Lagos and Calcutta, tools for Mon. 
treal, Buenos Ayres and Monte Video, cutlery for Buenos Ayres, 
Sekondi and drills tor Khartoum and 
Talara, and hammers for The Admiralty may be in- 
viting tenders shortly for a very large quantity of files and 
drills. As regards raw materials, the hematite iron market is 
still hardening under the pressure of a restricted supply of ore 
ind an increasing demand for munition purposes. West Coast 
Bessemer mixed numbers are now quoted from 135s to 137s 
delivered Sheffield, and special low phosphorous iron is round 
1sos delivered. East Coast mixed numbers are as high as 
132s 6d delivered, and special irons quote about 148s. Sheffield 
common irons also are much firmer, Derbyshire makers asking 
-2s delivered for foundry, Lincolnshire makes being a shilling 


stee] 


Calcutta, Cartagena, 


Talara. 


or so higher than that. The scarcity of billets continues to 


be severely felt, particularly in the case of basic, which now 
quote from {11 to £11 10s. The scrap market is very firm, and 
rising. For fuels, best South Yorkshire steam hards quote 
16s od to 17s 6d. Derbyshires 16s 6d to 16s gd, and seconds 
13s to 1ss 6d. The coke market is hard and moving up, patent 
being fully 22s and best beehive 24s on rail at ovens. In the 
house coal market there is no material change, but the open 
market supplies are very limited. Branch is quoted 21s to 22s, 
ind best Silkstone 18s to 18s 6d per ton at pit. 
Our Gl \ rrespondent (writing on Thursday) 


eas rex Business on the pig-iron warrant market has this week followed 

Our Middlesbro’ correspondent’s report, dated November 25, t | 1 larger am unt | f dealing being ee re ded 
191s, is as follows :—Pig-iro1 Prices have moved upwards, nd prices advancing steadily and substantially throughout. 
|| and, as makers have very little iron for sale, the advanced prices _ ~— the cash figure was 6gs 73d and the one m 
‘ maintained. It is to be hoped that speculative influences | 7°°* * the finish this afternoon the quotations were 72s od = 
will not intervene and unduly inflate prices, as the position is | / i}d respectively a se a net gain under ea : head 
therwise sound, and prices should improve gradually. No. 3 : ee a en a:<geliagwn saat gs ae P ci 

| Cleveland G.M.B. is to-day 73s 3d per ton. East Coast hema- | “"''"S ae ween ee ae le ihn Rr eRingge eg eae 
| tite mixed numbers are firm at 125s. Manufactured iron and | *'4'° Of Cas) matt 5 has passed SESWOER GPOrarore, the bul , 
| steel: Further advances of about £1 per ton are announced, an eee sed has oven — vee - F ve oo 
and the demand for steel remains excellent. Steel ship-plates, touched 72s 10d i. one time to-d e The warrant market mov 

| .cis steel ship angles, £10 i§s3 iron shij plates, - ot: iron mannan i - 1" re eae on - yore 9th } 
hip angles, £12; iron bars, £12—all less 25 per cent.; steel cc ay ee bought ane: er h and ( ee ae 
\j rails, £9 10s net. Iron ore: Sellers are asking rather fuller this week than has been the case for months. Nearly all trans 


which licates 


\ 
ns Nave 


| prices, and there is some inquiry for forward. Best Bilbao | “ = oe titers ee meres 4 a, 7 "i ; 
| rubio iron ore (so per cent. iron), 348s; Gellivare and L/K ee ss of stocks in buyers’ hands. Prices of Scotch brands 
{| Swedish iron ore (60 per cent. iron), ‘“ A” grade, hematite, 39s; | 7" o~ ae ae ae ee ee eee eee Se 
: 1 ‘C” grade, Cleveland, 33s; ‘“D” and “‘G” grade, basic, 32s; | Ve r all, for both N and a 3 qualities, being 1s 6d a t n 
'! c.i.f. North-East Coast ports. For hematites the inquiry is widespread and most pressing. To 


1? 


iv sellers are 125s a ton for Scotch and Cleveland as 


, +} dicta . 1 : : , . : 

f i the minimum rate, while West Cumberland is called 132s 6d. 

‘ ( Sts omens ” ion ‘ 1 - i ° cas ify : 

: SHEFFIELD AND LABOUR EQUIPMENT. In inf rmed quarter it is believed that the ‘uthor ities will be 
obliged to take control of the distribution of hematite in the 


United Kingdom. 


nserved. 


Supplies are far from plentiful, and must be 
Already (in tl 


in this district, the m: 


ie last week) one large pig-iron works 
ike of which goes into hematite, has come 
under official supervision. Italy and France are liberal takers 
of all sections in iron and steel, as well as of raw material, and 
occasionally pay fancy terms. This helps to stiffen the charges 
The steelmakers of the United Kingdom have 
just had a meeting in London, at which it was resolved to make 


on home buyers. 


certain forward changes in terms for home business, and last 
highest rates now given as the minimum. Black 
sheets have made other 15s at £14, less 2} per cent., for Nos. 7 
to 11 sizes; crown bars (iron) are £12 10s (less 5 per cent.), 


mild steel bars / 


week’s are 


14, and Siemen’s £14 10s. 





JUTE AND PLAX TRADES. . 


Messrs D. Pirie and Co.’s Dundee report of November 23rd 
is as follows :—The tone of the jute trade is about unchanged, 
Jure.—This market, after 
moving to some little extent in buyers’ favour, is the turn 
First marks are 


linen trade is active. 


steadier, but business remains very quiet, 


Se 
ee 
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offered at £25 shipment and afloat, without finding buyers. 
Calcutta mills are said to be buying Daisee freely. This grade 
is undoubtedly the best value at the moment, with stated marks 
offering November-December /s/ at £22 10s, whereat business 
done on this side. Quality of Daisee arriving is good, and 
£24 10s paid in dock. To-day, jute quiet, unchanged. FLax. 
—No great volume of business can be reported, but there is a 
fair demand, and, had the qualities desired been available, the 
turnover in spot goods would doubtless have been larger. Prices 
are very firm. There is some uneasiness as to the maintenance 
of future supplies and transport expenses are increasing to an 
alarming extent. The Russian interior markets are very strong. 
To-day, flax inclined dearer, but not much doing. Yarns.— 
Jute yarns strong, after a considerable business having been 
put through recently, but trade now less active at the advance. 
Linen yarns are extremely firm, and more in demand. To-day, 
jute yarns firm and fair inquiry. Linen yarns very firm, but 
quiet. CLOTH.—Jute goodssteady, unchanged, and only a 
limited trade. In linens, further Government orders have been 
placed, and even fine goods are in slightly improved request. 
To-day, jute goods quiet, unchanged. Linens also unchanged. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—November 19. 


Same Period Same Period 





cs 6 bs 
© ¢ = 1914, 19153. 
Descriptions. a & fe 
‘'d'3 Bsa § E GBs s Eds 
P'S 8 Bis = |S ssa sss 
0 42 C'Alm& Mi ACA RK BOA & 
American. aj@a@iaia4 1 qdéoa4 d 
Sea Island........ perlb. .. mminmil5} 16 19 (nminmi 125 nminm! 153 
Florida ditto........+++. co | Dt es (ae 16 Tae ee | ox ie 
OraGOLM MidGMMF GOLMGM GOLMGmM 
American .......eceees: 5°88 618 6°58 7:06 7°40 794 514 383 4°76 652 7:14 7-52 
Brazilian, Mid MF’ Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Ga, 
Pernambuco, &c......... -- 688 788 830 .. | .. | 384 484 .. 680 7°60 
SED sntsndsabpniceid . 688 7°88 8 30 .. | 584484 .. 680760 .; 
Maceid ..cccccccccccces 685 7°83 825 oo | SHA 4M .. GIS TES .. 
Mossoro, &C.....-+00++0 6°83 7°83 8 25 «+ | 584 4.84 645 755 .. 
CD o.nxcesdecceesesses 685 783 8:25 «+ | 5°84 484 675 755 ,, 
Marea ..cccccceses 6°83 783 825 -- | 5°84 4°84 675 755 .. 
Egyptian. } | 
BLOWER cccccccccccccoes ee 8°85 9°40 1015 1100 635 7°65 9°5C 1070 
WOOP vcccvccccesinseees ee 820 875 925990 .. 5°35 6°20 9°20 9:90 
West Indian—Sea Island .. ee 13 (19 (35 oe tan oo 158 
Peruvian—Rough ...... -- 107511101200 8°75 -» 925 
Ditto Mod. Rough .... .. | -- 860920960 ..| .. 715840 .. 710850 
Ditto Smooth ........ «+ | 713 7°58 7°83 8°08 8i8 4-44 5°14 5°34 7:12 787 812 
Ditto Sea Island...... oe | +» | SB | 92 103 1 oo | ta & -- | 9 rs 
African, East, &c. ...... 660 7°20 7S 826 845920 425 465 5 685 7°25 810 
East Indian. GFr rer Gd. FG Fne8'tn’ rey Gd. Fne rer Gd. Fne 
Surat—Mac. G’ndSurtee .. | .. |... 680695 ..| .. .. 435 .. .. Te 
- » Broach .. 620 635 65C 665 .. | 370 385415 Sh GR EtR 
M. Gin’d Bhownuggar 4°99 5°14 5°29 5°44 5°59 .. 358 370394 6 Gh 6% 
M. Gin’d Oomra, No. 1 5°05 5°20 5°35 5°50 565 .. 364376 400 6 Grh 6% 
M. Ginned Khandeish .. 5°02 5°17 5°32 3°47 3°52 5°64 S88 St Ere Gye 
M. Ginned Comptah.. 5°40 .. 565 .. . oe Ti oo | OGM co | co , GE ec 
Scinde and Bengal...... #43 458, 473 468 SOS GIB) .. | 1. | co | cc | co | oc 
M. Ginned Seinde and } az 1K 
M. Ginned Bengal.... } 4°85 SCO S15 S530 .. 6. e, 7] Se) os 
, | 653 6°65 677 .. S88 400 .. 62 FT |e 
Madras, Western ...... G2) 4. | SOB} 2. | ce | oe | oe 40D. |. & 
Coconada, Red.......... Be. FAT, 2. | oe | ce | oo | TA Ww j oe | & 


M. Gin'd Coconada, Red Fr. 5°59 .. 





The imports for the week ended November 19th amounted to 
118,936 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 135,000 
bales, against 198,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


Nov. 19. 
pen Inc, or 
1915. 1914, Dec. 
Bales. Bales. Bales, 
Ima ports Week ending Nov. 19 118,936 .... EP cove oa 
s From Aug. 1,1915 .. 756,967 .... 518,225 .... + 238,742 
Exports Week ending Nov. 19 8,146 2... es eeee Re 
° From Aug. 1,1915 .. 126,447 .... 62,058 .... + 64,389 
Consumption Week ending Nov. 19 89,283 22.6 ee cose “a 
” From Aug.1,1915 .. 1,202,501 .... 606,471 .... + 595,830 
GOBER cccccsccecsccssccsccecccsess «© «cece «6 TERED ccce @ «LEE 





MANCHESTER, November 25. 


Although the tone of the market has continued very firm, demand 
is rather quieter than afew weeks ago. There has again been 
great difficulty in arranging transactions in piece goods, the ideas 
as to price on the part of our customers abroad being very dif- 
ferent to the rates demanded by manufacturers on this side. This 
divergence of views is due to high cost of production, which does 
not seem to be realised in foreign markets. Comparatively few 
workable bids have been met with for Indiaand China. Buying has 
Only been of a sorting up character. Rather better advices are 
coming through from South America, and a fair trade has been done 
in a variety of cloths. Prices in all kinds of printed and dyed 
materials are on a high level, and progress in the way of fresh 
business is not easily accomplished. Many manufacturers are 
doing badly, but they do not care to stop machinery, as there is a 
danger of losing operatives for good if once dismissed. A stiff feel- 
ing has prevailed in American yarns, and without very free buying 
a fair turnover has transpired. Export demand has largely run on 
coarse numbers for the Continent. A moderate business has been 
done in Egyptian spinnings. 
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(I.) Comparative Statement of the Cotton Trade. 
| «| 























Previous Weeks in 1915. 
Price, 
tNo.. Price, |Price,|Price,|Price, Price, 
| 25, +tNov.| Nov.|t Nov.|t Oct. t Oc 
1915. 18. / 11. 4. 28. | 21. 
is d sp dis dis djs disd 
Raw Cotton—Middling American..perlb, 7:20 6°96) 698 692) 7:10 17°28 
— Good fairbrownEgyptn..perlb 9°35 9°30! 935) 930| 945 9°65 
Yarne—32's twist ......ccccccsce: perib 011 0 1070 1094/0 10%); 0 10g 0 1 
— W’sweft ....... .seeeees+-perlb 0 10% C 103/0 10fe 10;qj 0 1 0} 
— 60's twist (Egyptian) ....perlb 0 16g 0 164) 0 16 | O 15¥} 0 153, 0.15 
32-in. Printers, 116 yds, 16 by 16, 32’s and | 
BOB 20. - ccccccvccsccceseoccccccececs 6 68 Ce oe Se 
32-in. shirtings, 76 yds, 19 by 19, 32’s and. 
WB ooccccccscoes nih cas bhnneete 1411 14 9/14 9/14 6/14 6 (14 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... i$ 1,9 0/9 o\9 0;9 0:9 0 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ....;8 1'°8 0/8 018 0/8 0} 8 0 





(II.) Compared with Previous Years. 


* 
Price, Corresponding Dates in 
— 
; | | 
1915. 1914. 1913. | 1912. 1911. | 1910. 
s d's dis dis dis daisad 
Raw Cotton—Middling American..perlb 720 448 720 703 513 803 
— Good fairbrown Egyptn..perlb 935 680 985 9°90 0 8% O 10} 
VWaeme—I0'S Gwidt: .ccccccccceccccs perib 011 C 7230 104%;/0103 0 9 O1l® 
ar GEE nsdacasdusncnans per lb C 10§ O 7g O 104) 0 10} 0 9GO lly 
— 60's twist (Egyptian) ... perib C 162 014 O 18§ 3 173, 9 16 O 182 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Wi dnesddesadadaangasdasennceaseses 16 8 14 2:17 9/17 11417 2:18 7 
32-in. shirtings, 76 yds, 19 by 19, 32's and | | 
Wisdecian btheeksbiddass sade he bless 1411 1111 15 8 1511915 1/16 9 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 91:77);9 59 7);9 2;)10 2 
59-in. ditto, 374 yds, 16 by 15, 8 ibs.... 8 1 6 6|'8 34 8 5/9 1,9 2 


* European War. t Nominal quotations, 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The slump in British market hides continues, and at the Ber- 
mondsey auctions on Thursday prices of ox hides dropped by 3d 
per lb, one class of second ox declining by id perlb. Best ox 
hides are now selling at 7d to 7§d, and seconds at 64d, a clear drop 
of 100 per cent. on prices of a few months ago—and the end is not 
yet in sight. Much the same thing happened at the sales of 
foreign hides in Mincing lane on Thursday, most lots being with- 
drawn in the absence of reasonable bids. A few small lots changed 
hands at very low prices, but these were merely bought on specu- 
lative account. The business in foreign hides remains quiet, as 
tanners are steadily reducing their input. Best salted S.A. hides 
are still firm in price, and prime Liebigs are reported to have sold 
at 134d, ex store. America is still a spot buyer of fregorifics at 
12}d to 124d, so that holders of this class of hides are naturally 
firm in their ideas of price. Best class dry hides are moderately 
firm, but less money is being taken for the cheaper grades, and 
stocks are decreasing as the imports seem falling off. 

Tanners and factors are still complaining of the quietude in the 
leather trade, although, as shoe manufacturers are again turning 
their attention to civilian work, there is a slightly better tone for 
the lighter grades of bends and butts. _ Prices are still declining, 
and berds are now down from 4d to 6d per lb; shoulders 2d; and 
bellies from 5d to 6d below prices asked a few months ago. Many 
tanners think the bottom has now been reached, but merchants 
seem of a different opinion, as they refuse to speculate even at 
to-day's range of prices. The War Office are now asking for 
tenders for 20,000 pairs of chrome tanned half soles, 125,000 
vegetable tanned half soles, which are to come from 14 |b to 16 Ib 
bends. These are probably for the repairing shops at tne base, 
which are, I know, full of work, and are a great success 
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The demand for stout Army upper leather is quiet, and orders 
are for filling-up lines. Questions have again been asked in the 
House of Commons as to why British Navy boot specifications are 
not for all-British leather, and from the replies received it seems 
the Admiralty are not yet convinced of the ability of British tanner: 
to supply all needs. Whether this is sc or not is an open question, 
at any rate, it is certain we could not have shod the millions of 
men in the field, had not abundant supplies of American upper 
leather been available. Pox calf and willow are selling fairly 
well, and most domestic makers have enough orders in hand to 
last for some time. Glazed kid is selling freely, and as certain 
grades are scarce in America, prices are advancing on this side. 

Shoe manufacturers are slowing down on Army work, and it is 
now stated on reliable authority that the War Office have sufficient 
supplies in stock to last until the end of 1916. Future orders will, 
therefore, be for smaller quantities, and already contractors have 
agreed to take less money for orders recently placed by the War 
Office. Bs: 

Things are still quiet in Walsall and Birmingham, and slack 
time is now being worked in many accoutrement works. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
The market is under strongly buljish infiuences, and prices con- 
tinue to advance. A lot of business has been taken recently in 
Botany yarns, for which spinners have been anxious to cover as 
quickly as possible in case the predictions of a further reduc- 
tion in the output of tops should prove well founded. There is, 
however, no inducement to speculate at present prices, and 
buying is restricted to making provision for actually ascer- 
tained needs. Good 64’s are making 3s 5d, and topmakers ask 
April-May delivery. Fine crossbreds are a halfpenny to a 
penny dearer on the week, and some topmakers are quoting 
similar advances on medium and coarse crossbreds, though 
these can still be bought at last week’s prices. This means that 
there is still some reasonably bought wool on the market, but 
topmakers who have to depend on the primary markets are 
forced to quote on a higher level. English wools are moving 
freely, and the recent improvement in prices is well maintained. 
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Our Leeds correspondent writes :—The excitement of the 
million-yard Russian order of a fortnight ago has hardly died 
down betore there are rumours of another being on the market. 
The exact extent of the second order is not known, but it is of | 
reasonable proportions, the cloth being a 26}-ounce solid | 
worsted, and the price 5s gd, as before. It leaves a lean margin | 
for the manufacturers, but prospects of new orders in we rsteds | 
look none too good, considered in the light of the present times, | 
and manufacturers are ready to take the business. The high- | 
class worsted manufacturers are the worst off of any section of 
the trade for orders, and there are signs that the makers of | 
medium-class worsted coatings will also experience a smaller | 
demand during the coming months. The wholesale clotidene, | 
who are their chief customers, are much perturbed by the big | 
numbers of men being taken out of private life into the Army, 
and they are cutting down their orders as much as they think 
necessary, as they do not wish to have weights of cloth on their 
hands which cannot be moved. Up to the present there has been 
a good demand for blue and grey solid worsteds, made for the 
middle-class trade, and selling at from 7s to 9s per yard, but 
to-day they are not wanted, and many fear that stocks will 
accumulate in these usually readily moving articles. There is 
no prospect of lower prices for worsted goods for several 
reasons, because worsted spinners are fairly well occupied, 
most of them wanting four months for the delivery of the 
majority of yarns. A slight reduction in their quotations 
brings out plenty of orders from the manufacturers, and, being 
well occupied, they have no need to take less money. Dyes are 
still rising in price, and further advances for certain classes 
are expected. Some nice orders have been received for woollens 
from India, and these have been booked at rates showing an 
advance of about so per cent. on those ruling before the war. A 
few orders have been placed for Canada, chiefly woollen cos- 
tume cloths and tweeds, but very few solid worsteds. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Very little important weather news has appeared in the daily 
Press during the past two or three weeks, and evidently Aus- 
tralia is passing through a dry period. Even the rainfall 
returns published by the High Commissioner have shown no 
large precipitation, but the country will be able to take care of 
itself, with the exception of Queensland and the north-western 
areas of New South Wales. When the last mail left New Zea- 
land was enjoying a very good spring, lambing was proceeding 
successfully, and the outlook was a favourable one. I also have 
news from South Africa stating that the drought had broken in 
several of the country districts of Cape Colony, and while a 
great deal of damage has been done among both Angora goats 
and sheep, the spring rain was very welcome. 

The cable sent last Monday from Adelaide by Messrs Elder, 
Smith, and Co., Limited, and published by their London office, 
is very significent, almost startling. The average prices made 


| 26.. Buxton. Ronald, and Co, ..1 


for fleece are the highest ever known in the history of South 
Australia. One has only to look at such well-known brands as 
Coryton Park, Mount Crawford, Martindale, North Bungaree, 
Portana, and Mount Beevor to see that some of the best South 
Australian clips were offered, and the upward tendency for 
good to superior combing wools continues. Beltana fleece seems 
to have averaged jd more than at the Adelaide sale held last 
November sth. Mutooroo declined 4d, but possibly the latter 
would be worse in condition than the previous offering. The 
cable from Messrs Dalgety and Co., Limited, of Sydney, is also 
remarkable, the highest prices of the boom year of 1899 having 
been exceeded this week. The clips cabled from Geelong which 
have been sold this week have also brought the top side of 20d, 
but this causes no surprise as they are the very cream of the 
wools grown in West Victoria. 

Turning to conditions generally, I notice that prices still 
tend upwards in consuming markets, due to booming overseas 
cables, and the prospect of a still further restriction in combing 
in Yorkshire. It does seem an anomaly to find the output of 
tops falling off and wool rising, but no doubt the latter is 
caused entirely by the extraordinary buying on behalf of 
America, who apparently are expecting big things in the future. 
Trade seems to be so good across the Atlantic that American 
buyers are disposed to anticipate the future, and it is to be 
hoped that speculation is not exceeding sound judgment. It 
may seem all right buying wool in a time of heat, but the tug 
of war really begins when that wool arrives home and actual 
consumers have to be faced. Still, trade is very good, and is 
likely to remain so. Good 64’s tops have been sold this week 
in Bradford at 3s sd for next year delivery, and several firms 
are unwilling sellers under 3s 6d to-day. There is certainly 
no surplus of tops on the market, and the War Trade Depart- 
ment is very rightly refusing to grant licences for export except 
to France. Fewer licences have also been granted for the export 
of crossbreds to Italy except for war purposes, and no big 
amount of business is doing with the Netherlands or Scandi- 
navia. Markets are firm everywhere, and apparently wool 
values are resting on a very sound consumptive basis. 


SYDNEY WOOL SALES. 

Messrs Dalgety and Co. received the following cable from 
their Sydney branch on November 22nd :—‘t Wool market con- 
tinues very animated for super-merinos and fine crossbreds. 
We sold Wallamumbi merinos 19d, a record since 1899. Short 


burry and seedy wools are unsaleable. 232,000 bales sold in 
this market, against 55,000 last season.’’ 


The following is a list of the London Colonial Wool Sales, 


| which commenced on October 26th, being the seventh this year :— 


| Sale -Number of Bales sold~ 
| Date. Sale Pmpt. ToHome To Foreign 
Oct, Belling Brokers. No. Nov. Buyers. Buyers. Total, 


H. P. Hughes and Sons....1 





‘s 2s wees Enc Baws TS 
| 27.. C. Balme and Co. ........ Bb 6s OO coes Bene ives 950 .... 3,650 
Wiens GBG OVETOGTY cccck ce ce scce SAUD ices 80 .... 2,480 
28.. Schwartze, Buchanan&Co.1l .. .. .... 1,882 .... 898 .... 2,780 
Ce eee ee er ee sl 
H, Irwell and Co....... sedsk és ae seas BRD cits SD .cce ATS 
ee i ee 
Thomas and Cook ......... . se ae ‘<eee Swaes ee” 
wo.. S0mm enere GOR Co. cccccsd cc B35 ccce BARD ccc GD scone ON 
Wrens RW Giiincccdscssh so és cece BRVGD vvts 400 .... 2,132 
Nov. 
2.. Willans and Overbury ....2 .. 16 .... 2,C00.... 160 .... 2,160 
ROU RPOMNEC GN GRscce ce 4: 6600 ce. G0ho 06... eee 40 
3.. H. P. Hughesand Sons ..2 .. 17 .... 2,200 ....  500.... 2,700 
C. Balme and Co........... S ae. as eee Messe. SE cece. SE 
4.. Jacomb, Son and Co. ...... D ne SO ‘dees Jee. eae” aa bees 
Schwartze Buchanan &Co.2 .. .. .... 2,499 .... 1,601 .... 4,100 
Doc Wer ON OO, cccctecuh co WD ccce ED aces oe 2 
H. Irwell and Co....... sence os «¢e ¢is0 BED scicsn «6s Ce 
Du Croz, Doxat,and Co. ..2 .. .. «seco 2,700 .... 500 .... 3,200 
6.. Thomas and Cook....... ved. se WO cace QUO cece 143..... 2,209 
GUNG UUM GIs cc xe cc Sexs ss cuss 64 Sate 6 
9.. John Hoare and Co, ...... ee ee ee ee rae 
Willans and Overbury ....3 .. .. see 2,300....  300.... 2,600 
10.. H. Irwell and Co........ ~~ « ED ccee DD cee. 
C. Balme and Co........... Pa ee ee 
11.. Schwartze, Buchanan & Co.3 .. 25 .... 2,000.... 510 .... 2,510 
Windeler and Co........... Se se bode: I cease. “Sece e 
Thomes 0n€ Cook ....00003 cc 2s coco 1865 ccce 207 00. 3088 
BR. s emion, emia, wee Ge. ..4 sc GTB kicks cs. 6606 80... see 
H. P. Hughes and Sons....3 .. .. seco 2,400 ..06 300 .... 2,700 
13.. Willans and Overbury ....4 .. .. .... 2,300.... 300.... 2,600 
Du Croz, Doxat, and Co, ..3 .. .. 1... 2,700.... 500 .... 3,200 
POO, WONG GiscscscD kc’ BE sccs oe. tees 4 ew 
16.. H. Irwell and Co........... 4 30 « BE ccs SD ee 
Windoler and Co, 200000000048 cc os coce 2,000 cece SD icce 100 
Dec. 
H. P. Hughes and Sons....4 .. 1 .... 1,800.... 300.... 2,100 
17.. Thomas and Cook ........4 2. se eeoe 1,714.2... 49... 1,763 
Pee SONG OD, . cdnceah. we 46. Meee ac eee. ae. eee Ae 
Beas GOO CONGR OR cicccee ac Disks he keke ee eee 
me Oe, NN ONO kM ks oc etse ca. bees a. vaene ae 
Schwartze, Buchanan &Co.4 .. .- .... 2,248 .... 694.... 2,942 
49.. O. Balme and Oo.....00.00:4 co 3 coco LBD cece Wecce 3,00 
Buxton, Ronald, and Co...5 .. .. ie +. Sebe ae Senay ie 
CHEMICALS. 





The report of Sir S. W. Royse and Co., Limited, of Man- 
chester, dated November 26th, is as follows :—During this 
month there is little change in the general position. There 15 
a continuance of the active, consuming demand, which is with 
difficulty met by manufacturers and importers ; supplies avail- 
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able are readily taken up, and many articles have again in- | gins, 7s 9d togs; 24 to 5 ins, 6s 6d to 6s 9d; good seconds, 5 to 


creased in value and show a further upward tendency. Sul- 
phate of copper is scarce through a shortage of vitriol; price 
has advanced rapidly, and the market is very strong. Green 
copperas is badly wanted, and shortage of wagons is making 
matters very awkward. Acetates of lime are very firm indeed, 
and only Jimited quantities available. Acetate of soda is again 
dearer. Lead salts also are higher, through scarcity and dearer 
metal ; acetate of lead is in good demand; nitrate of lead is in 
short supply, nitric acid being difficult to obtain; litharge and 
red lead have just advanced 30s per ton. Carbonate of potash 
is only selling in small lots, but supplies are quite limited, and 
prices very firm. Montreal potashes are scarce, and are dearer. 
Ammonia salts are very firm all round. White powdered arsenic 
has latterly less inquiry, but continues very firm. Cream of 
tartar is easier, but the reason of this is not clear; tartaric acid 
is very short on spot, and in better demand for forward 
delivery, and the market firm. Citric acid is lower. Yellow 
prussiate of potash is dearer, and is very scarce. Yellow prus- 
siate of soda is in good demand for near delivery and up to 
June. Bichromates of poatsh and soda are difficult to obtain. 
Oxalic acid has advanced further. In tar products there is 
latterly little change. Benzoles continue very firm. Solvent 
naphtha is in good demand, and prices somewhat firmer. Creo- 
sote is quiet; the home demand is slack, and difficulties in ship- 
ping are causing stocks to accumulate. Crude carbolic acid has 
more demand, but only small lots offering; liquid carbolic 
moves off readily. Pitch has a slack home demand; more in- 
quiry is coming from abroad, but scarcity of vessels handicaps 
business. Sulphate of ammonia is exceedingly firm for all posi- 
tions ; arrangements already made for home trade for this year, 
with possible extension into 1916, should tend to cause further 
increase in export prices. Heavy alkali works are busy; caustic 
soda and bleaching powder in demand, but difficult to obtain. 
Chlorates of potash and soda continue in short supply. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “‘ Postscript. "’ 

Mincing Lane, Friday, November 26. 
SUGAR.—There was no new feature to record in this market dur- 
ing the week, business being ona fair scale, and values without 
material change. Of British refined, Tate’s cubes No. 1, 40s 6d; 
No. 2, 408; fine granulated, 33s; standard, ditto, 32s 3d; pieces, 
25s to 30s, as to make. Lyle’s granulated No. 1, 32s 9d; No. 2, 
328 3d; white crystals. No. 1, 33s 3d; No. 3, 328 3d; and 
yellow crvstals, 31s 3d. Crystallised moved off steadily. Foreign 
kinds maintained American granulated. spot, London, sold, 
32s 6d ; and white Java at 30s 37d to 30s 93d. No cane sales were 


30s 2d 


Imports and deliveries of raw sugar into London since January rst 
to November 2oth, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 215,010 .. 266,570 .. 218,210 .. 133,820 
Delivered .......... 231,540 .. 255,900 .. 210,480 .. 155,820 
POUR ieee nes cooscce 19,840 .. 27,230 .. 35,230 .. 20,200 
Stock, U.K......... 39,530 .. 72330 .. 94530 .. 41,510 
RUM —-Market firm, and a moderate business transpired. 
GLUCOSE firm. English and American liquid, on spot, sellers, 
18s 44d 


COFFEE.—At public sale fairly good supplies were offered, but 
met with very quiet support. Colombian, fair bold greyish, sold, 
61s; good colory, at 66s. Washed L‘umont, extra bold, 56s 6d; 
medium, 55s. Futures idle. 

Imports and deliveries of raw coffee into London since January 
Ist to November 2oth, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 28,840 .. 34800 .. 44.160 .. 59,320 
Delivered (home use) 14,690 .. 13,090 .. 13,440 .. 17,190 
Export ...cccccccce 16670 .. 19.700 .. 24,900 .. 22,170 
Btock.....cccccceee 9,150 . 10,180 .. 16810 .. 32,980 


COCOA.—No public sales held. Private market firm, anda fair 
demand existed. British West African sold, 85s ; superior Bahia, 
958; Ariba, 94s to 95s; St Thome, gos. 

TEA.—Indian auctions this week amounted to 69,359 packages, 
which met a slow demand for all except best descriptions, and 
prices marked a further decline, most noticeable amongst common 
grades, which were generally }d to 4d per Ib lower. Pekoe, 
common to medium, sold at 7d to 1s 13d; broken pekoe, common 
to good medium, 74d to 1s 24d; orange pekoe,common to medium, 
8d to 1s o4d ; broken orange pekoe, good common to good, 9}d to 
1s 4d; and pekoe souchong, 63d to 1o}d per Ib. Ceylon sales 
totalled 24,994 packages, which met with a good demand for most 
descriptions, prices for medium to fine kinds being fully main- 
tained to rather dearer, but common sorts moved off slowly, with 
values in buyers’ favour. Pekoe, common to medium, sold at 
7id to 11d; broken pekoe, good common to good medium, 83d to 
11fd ; orange pekoe, ditto, 83d to 1s 1d; broken orange pekoe, low 
medium to good, 9}d to 1s 13d; and pekoe souchong, 7}d to od 
perlb. Java sales of 5,700 packages met a moderate demand at 
easier rates. Pekoe sold, 77d to 8d; broken pekoe, 64d to rogd; 
Orange pekoe, 73d to 9jd ; broken orange pekoe, 74d to 113d; and 
pekoe souchong, 6d to 74d per lb. 

VANILLOES.—At public sale, a good supply met a fairly good 
Support at steady to firmer prices. Seychelles: fair firsts, 64 to 





, loarrive : 
held White Mauritius, fair average quality, sold, 30s ofd to! 


8 ins, 6s to 7s 9d. Madagascar: fair to good firsts, 54 to 8 ins, 
8s 3d to ros. Mauritius, fair firsts, 6 to gins, 8s gd to 11s 6d 
Bourbon, fair firsts, 64 to 8 ins, 8s 3d to 10s 6d. 

FRUIT.—At public sale 257 tons new Valencia raisins were 
offered, compared with 188 tons at corresponding period last year. 
A generally quiet demand was experienced and prices displayed 
irregularity, with common grades easier. Quarter boxes, common 
to medium, sold, at 68s to 72s; good to fine, 74s to 77s. Seed- 
less, 63s to 778. 498 boxes Cape were offered and bought in’ 
Muscatels were in larger supply, comprising 13,000 packages, 
which passed off with fair competition, common to medium grades 
being steady, but good to fine again rather easier. Common to 
medium sold at 60s to 76s; fair to good, 78s to 88s; fine to choice, 
gos to 110s; extra choice, 117s 6d; loose, 43s to 7os. Figs: 64 
boxes Spanish sold without reserve, at 20s to 26s ; and 180 bundles 
Californian bought in. Privately currants ruled firm, with a good 
demand. Provincials and Pyrgos sold, 40s; Amalias, 42s to 
448; Zante, 45s; Gulf, 45s to 48s; Patras, 44s to 46s; Vostizza, 
458 to 538; and small, 39s to 45s. Sultanas steady. Smyrna, 
common to medium, 85s to 88s; good, gos to 95s; fine, up to 
105s. Afghan, 85s togos. Californian, 72s to 74s. Greek, 98s to 
115s. Cretan, 97s to 105s. Figs quiet. Calamata, 40s to 42s. 
Malaga, 35s to 38s. Lepe, 37s to 38s; and taps, 33s to 34s. 
Muscatels: Californian, loose, to arrive, 1914 crop, afloat, three 
crowns, 378; 1915 crop, ditto, 33s 6d, c.f. and i., via New York. 
Elemes steady, at 57s to 68s. 

RICE firm, and holders reserved. S.Q. sold, 14s 3d to 14s 6d, ex 
store, Liverpool. No. 2 cleaned Rangoon, near steamer, done 
148 74d, ex quay, Liverpool. Ot broken, No. 3 Siam, afloat, sold 
1os 43d, cf. and i., London. Rangoon beans firm. Afloat, sold 
£23 10s; March-April, at £18 15s to {19 2s 6d; April-May, 
£18 tos to {19 2s 6d; May-June, £18 to £18 5s. 

TAPIOCA,— Market firm, with a fair demand. On the spot, fair 
Singapore quoted 24d. For arrival, ditto, November-December 
shipment, sold at 2j,;d,c.f. andi. Pearl ruled firm. On the spot, 
fair Penang seed equal to fair Singapore, sold, 19s 6d. For 
arrival, Penang seed equal to fair Singapore, November-December 
shipment, 19s 6d, and Penang medium ditto, at 20s 6d, c.f. and i. 

SAGO quiet, but held for firm rates. On the spot, fair small 
quoted 22s to 23s, and for arrival, December-January shipment, 
quoted 17s 6d, c.f. and i., delivered weight. 

SAGO FLOUR steady for arrival. Sarawak, January-February 
shipment, sold at 14s 6d, ex quay terms. At public sale, 87 bags 
good small were offered and bought in. 

ARROWRUOT.—Small sales have transpired in St Vincent at 
steady rates. At auction, 76 bays Natal were partly sold at 4d. 

SEMOLINA —15 bags offered and sold at 22s, 

BLACK PEPPER quiet, and easier forward. Fair Singapore, on 
spot, sellers, 64d; Tellicherry sold, 63d; Lampong, 6d, sellers. 
Singapore, November- December shipment, sellers, 64d ; 
Lampong, December-January, 6d, c.f. andi. At public sale, 
137 bags Ceylon offered and soid: fair to good heavy at 53d 
to 6hd. 

WHITE PEPPER. — Forward positions tended weaker. Fair 
Singapore, on spot, sellers, 94d; Muntok, rod; Penang, 84d. To 
arrive: Singapore, December-January shipment, 9}d; Muntok, 
gig; Penang, 84d, c.f. and i. In auction, nothing offered. 

CLOVES in quiet request. Fair Zanzibar, on spot, sellers, 84d ; 
November-January shipment sold, 6;4;d; December-January at 
6d,c.f.andi. At public sale, 55 bales Zanzibar catalogued, and 
beught in, also 20 cases Penang. 

NUTMEGS.—In auction, a good demand existed at firmer rates. 
311 packages West India offered and sold: 62's at 1s 4d; 70's to 
79's at gd to 10d ; 82's to 88's at 74d to gd; 122's to 148’s at 4}d to 
4id. West India mace rather firmer. Good pale sold, 2s 4d ; 
fair, 1s 10d; ordinary to fair red, 1s 5d to 1s 7d 

GINGER quiet. Callicut, brown rough, sold, 30s to 31s. 
fair to good bold, part slightly wormy, 69s to 74s. 

PIMENTO —14 bags sold at 24d. 

JUTE.—Market quiet, but values steady. Native first marks, 
November, London, sold, {25 7s 6d; and November-December 
at {25 5s. Daisee, No. 2 group, November-December, Dundee, at 
22 12s 6d, c.f. and i. 

HEMP.—Manila parcels firmer, with a moderate demand. 
Fair, January-March, quoted £42 10s; medium, ditto, {40 10s; 
coarse, November-January, sold, £33 10s to £33 15s; January- 
March, £33 5s to £34; coarse brown, November-January and 
January-March at £31 15s to £32 1os. New Zealand steady. 
H.P.F., January-March, sellers, £35 tos; H.P.F., ditto, £34 10s; 
and fair, £33 10s, c.f. and i. 

SHELLAC.—Spot market quiet, but rates ruled steady. Fair 
T.N. orange, sellers, 74s. A.C, garnet, fair free, 70s. Futures 
firm, but slow. December sold, 75s to 76s ; and March, 78s to 79s. 

GAMBIER dearer. Good marks, December-January ship- 
ment, sold, 38s 6d to 39s 6d. 

INDIA-RUBBER.—The market showed renewed activity, and 
values at first registered a sharp advance, but subsequently sellers 
were more in evidence, and a decline occurred, while irregularity 
characterised movements. Standard plantation crepe, on spot, 


Japan, 











Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL, 
24-28, LOMBARD ST., LONDON. 
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sold, 3s 24d, 38 7#d, 3s 3d; November delivery, 3s 23d, 3s 8d, and | off at £166, and three months, {165 16s. The tendency improved 
38 3d; January-March, 3s 14d, 3s 5$d, and 3s; January-June, | at Thursday's session, while values of these dates closed at £166 10s 
38 o4d, 38 44d, and 3s. Smoked sheet, spot, done, 3s 24d, 3s 7d, | and £165 15s respectively. English officially quoted at £165 10s to 
and 3s 3d; January-March, 3s 34d to 3s 2d. Fine hard Para, spot, | £166. Copper: The warrant market hardened last Monday in 
| 
| 
| 


Fielden 


ae rene eee 


sold, 380d; December-January, 3s 2d to 3s; January-February, | sympathy with optimistic advices from America, standard cash 
38 2d to 3s. Ball, spot, at 2s 6d to 2s 5d advancing to {82 15s, while three months closed at the same figure, 

COPRA.--Market very firm To London: Ceylon, October-| General realisations and moderate forward offerings led to an 
November and November-December, buyers, at £32 5s ; Malabar, | irregular downward movement until the middle of the week, cash 


November-December and December-January, {£33 58: F.M.S., | delivery fluctuating to £80 7s 6d, and three months to {80 15s. At 


Singapore, ditto, £3158; and South Sea Islands, November- | Thursday’s session prices in these positions left off at £80 and 


December and December-January, done, and buyers, at £30 2s 6d. | {80 15s respectively. Electrolytic now £98 to {99. Lead dearer. 
To Marseilles: F.M. Straits, October, sold, £31 ros; October- 


English, £29; and foreign, {23 108 to £27 15s, as to position. 
November, buyers, at £31 5s; November-December and Decem-. Spelter stronger. G.O.B. officially quoted at £100 to {90, accord- 
ber-January, buyers, at /31 58; Cebu, October-November, 


ing to position. Iron dearer. 
buyers, {31 ; Manila, October-December and November-January, TALLOW.—Market remained very firm. Near parcels, afloat, 
buyers, / 30. 


nominal. At public sale, 293 tons of better coloured and 65 tons 
METALS.—Tin : An irregular decline characterised limited 


of inferior were offered. 266 tons of the former and all of the latter 
movements until the middle of the week, when standard, cash, left sold, at 2s to 4s per cwt advance. Australian: mutton, fine, 53s; 


pee an nae erTee nTren "nano niseieuneineeniadsienaninadpinamneatet 


Commercial Times.—Wleekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farpar. |DYE STUFFS, &c.— «# 


ee 

a 

a 
i 
: 
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ARROWROOT-perlbd 5 
St. Vincent, com. tofn. § 
mda ..... : 


ad 
3 
Natal 54 
OOCOA—daty 144 p. Ib 
Trinidad, mid. to fine, 
per cwt...... . 


G@nayagail 

Gahia, fair to fins... 

OOFFEE— uty 21/ per cwt 

Seylon, am.& low mia. 

iddiing to fine.... 

€&. Indiafineord.gd. md. 56 
Do good to fine .... 74 

focha tong Genny oo & 
Do short ~~ 

Jamea., gd. tofn. ord. 65 


‘2 
Oolo' 
Joata Rica,ord. to mid. 53 
Good to fine 75 
Yentral American, gd. 
ord. to mid 
Mid. to fine 2 
Foxy descriptions.. 50 
Vera Pas 70 
Jolambian, ordinary. 46 
Do gd. ordtolow md 51 
No mid. to Ane 7 
Santos,sup.,c &fterms 49 
JH EMICALS— 
Acid, citric ....perib. 21 
Nitrite 
Oxallc, net ......-. 1 8 
Tartaric, English .. 0 
Foreign 
Alnm, lump .. 
Do ground 
Ammonia, carb., p. Ib. 
Mauriate, White..ton 45 
Sulphate £13 
Arsenic, lump, perton 40 
..--perton 20 0 
..percwti20 0 125 
Pear! do... nom 
Bleaching powdr. p.tn.17.0/6 23.0 
Sorax, crystals ..cwt 25 6 24 
Do powder 249 25 
jream Tartar, Orystal 
Do powder 
Do 86% powder .... 
Jalomel per Ib 
todine, ay .---peros 6 16 
Nitrate of Boda, p.ton 14/0 
Potash, bichrmt. pr.lb 0 
Chiorate, net ...... 1 
Prossiate 
Do Foreiga 
Builphate....perton 
gal-Acetoe ....per lb 
Sal-Ammoniac, pr. owt 53 65 
Soda Bicarb., per ton €5/15/6 6/0/0 
Stones ip. p.tn@a/6/8 + 2/10/0 
Alkali 6 @ 6 6 
21 6 23 6 
of lead white ton ~ 0/6/0 


alphate Quini = 
4 ate Quinine— 
eward and Sons, 
per os viala ...... 
in balk 
German Manfactrs. nom 
Do tnd hand 40 46 
alpbate Copper,p.tn. 41/0/0 42 0/0 
no, ca nom 
Jalphar Flour ...... 12/0/6 12/10/0 
Do Rol 11/.6/0 1260/8 
Vermillion,Ohinese,p.ibS 6 5 
English 60 683 
JOCHINEAL ...... 1 
JO N 


Western, c.f... 8 
OOALS—Yorks.,p.tn. 8 
Beat Wallsend .... 


ORUGS— 


Aloes, fine E.1.,p. owt 46 
to ine... 31 


Oape, & 
niseed, Ohina, star.. 75 
Ge ern .-per lb 17 
Oapivi sree 
Jamphor, Chi bins 
Japan, refined...... 
yardawoma, Oeylon.. 
caaaises «++-perib 
am Benjwn. Sum, 
seconds ..per cwt 
Olibanum, drops 


Kowrle ............ 
BRO cccestee 


tek a iia 
pod, ma .. 
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| Galla, China. .per cwt 55 
Japan 0 
Turmeri 
Madras, finger ...... 
Gambier, block ...... 4) 
, Cutch, ord. to fair.... 
DYEWOODS— & 
Brasil perton 6 
Fustic, Jamaica...... 17 
Cuba ° 


wood, Oampeach 
onduras.. 
Jamaica.... 
| Red Sanders a 
| Bapang Ceylon 10 


ELEPHANTS TEETH— 


~ 
oe 
@Socoere@eVos 


ocooont 
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Soft, 80 ib & upwards 66 6 75 


FLAX—per ton, c.L.f. & 
TL - cctnengebs 
Pervau D 
Petrs Bejetaky 


“* 


Currants— uty 2s p.ct. s 
Vostizzsa 45 


ENE 60+ cnscese 
Do $ bags ..... 
Pyrgos, 4 case...... 
Do bags 
Smalie, 4 case ...... 
Do 4 bags 3 
Figs —Daty 10/6 per cwt. 
Greek, 56 Ib baus .. 42 
Do 28lb do .. 40 
34 


Raisins— 
Valencias, halves .. 


Good to fine 
Sultanas—Common.. 
Medium. 
Good ... 
Fine 
Australian Raisins— 
© COUR cc ccccces 
Australian Bultanas— 
3 Crowns 


Uranges, Val. selected 18 
eo ordinary .... 7 
Lemons, Pairmo, p. ca. 7 
0 


A, CASES 
Nutse—Barcelona,p.bg. 0 


HEMP—per ton— &£ 
Bt. Petersburg, layer 64 
Manila, fair, spot. .. 42 
N. Zealand, spot, fair 35 
JUTE, Native Grete, 
DE: ctimvanecn 26 
Ooir yarn, good to fine 22 
Common to fair.... 12 
HIDES—per ib— s 
Salted Australian .... 


6 
West Indian ...... . 


po 
og S> 
agascar 
Central American... 3 
Buffaloes, Singapore... 6 
BUMS cccccseceesse © 
Th Micetekeineniiienan’ 
Market Hides, English 
Ox, @lbsandover.. 0 
60/89 Iba ..... 0 
SE ssacesssasneO 
HOPS—English, 1915 £5 
Foreign, i914 a4 
INDIA-RU BBER—\b— 
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Para, fine, hard, spot 2 11 


INDIGO—per lb— 
Benga’, good red Vio- 
et to fine 

Mid. ord. Vio.to 


LEATH ER—per Ib— 
Bark Butts ........ 
Mixed tannage, 

Butts or Bends .. 
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a| Best, per ton delvd. 3% 


8 
10% 
12 


Aancoconeoocon o @e2oowooe 


"Re ick cae & 
ng., Tough, per son 
Best selected ...... 97 
Sheets (strong) ....112 
Standard ......cash 81/0/0 
jLron, per ton— 
Bars, Welsh Porte.. 7 18 
Staffordshire Bars, 
Birkenhead 


| re, 
Hoops, Birkenhead 7 6 
| 
| 
j 
| 
} 


oo 
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Nailrods, London... 8 18 
Rails, steel, f.0.b. 
Welsh Porta 
Do Mdisbro., f.0.b. 53/9 
Scotch pig iron, cash 59/9 
Oleveiand, cash .... 72/9 
Hematite, cash .... 67:6 
—Eng. vig p *or 29/00 
Foreign, November. 28/ 0/0 


Quicksilver, per vovwielt/12/5 16176 Tussah 
99/0.0 1.00/38 


Speiter, O.B. ........ 

Tin, English ingota ..167 0 168 
Do do bars ....1¢8 C 169 
Standard, cash ....168/100 0 

wt mea per bor— 
Col ‘ 


e, LO. nom 


Zinc, Belgian Sheet. 44/0/0 62/0/0 Penang . 
Ww 


Antimony, Reguius.. 0/0/0 
OLLS—Fish— 
erm. crude, p. tan nom 
hale ° nom 
nom 
nom 
nom 
nom 


Olive—Spanish ... jon 
vant 


Seed, Linseed, per ton 33:06 55150 


Rape, ref. Eng.,caka. 45 0/0 

Brown, English,nkd 59/100 
Cotton-seed, Crude ..34/10 6 

Do Refined Y 
Cocva-nut. Ceylon.... 
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Do English 
Petroim. Oil, per 8 Iba. 
Water-White 
Oll Cakes, Lnsd., Eng. 
eee 
| American (Western) 
Ol Beeds— 

Linseed, La Plata .. spot 
Bombay, pr. 416 lbs nom 
Calcutta,pr.410lbe spot 67 

| _ Asoff, Black Sea.. u 0 
| Rape, Gawnpore, br 
| Jly/Aug, new terms 


PORTLAND CEMENT— 
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nom 


8 41 
PROVISIONB— 
Butter—per cwt.— 
Australian, finest .. 
Oanadian, finest.... 
Irish creameries. .. . 
Dutch creameries . . 
Argentine, finest .. 
Russian, finest ... 
Normandy 
EA. nctscocncenslee 
Brittny, rolls, ds. ib 14 
acon, angd.—trisi:.. $8 
Continental . 
Oanadian .. 
American .. 
Hams—lLrish 
Oanadian .. 
American .. 
Lard—Irish bladd 
American pails .... 
Pork—per & ibs 
Beef—Argentine,prélb. 3 
Scotch 5 
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Gloucesters ........ 
Wilta, loaf ........ 
| New Zealand... 
|Begs--per 120-Russian 
Canadian ... 
American 
} Danish ......... 
Duteh 


FLOU R—280 Ibs— 
Town households .. 47 
RICE-Rangoon, spot 


SoOOooeoooeeeo°o 


49 


nom 
SPREE cacccecscncs nom 


SONNE snnesccccceces nom 
Saigon, c.f.&1........ nom 
Garden8iam,No.ispot 14 6 0 
Field Siam . nom 


Rice Meal, ton— 
Rangoon. seees 

eewenes ex-ehip terms "50/0 

ROSIN— 

| American, common 20 6 9 


tesecececeeae- 25 0 @ 
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nom 


8AGO— sd 
Peari, per cwt........ 22 0 
Sago flour 14 6 


SHELLAC—per cwt— 
Orange, first marks .. 85 
| Second, fair to fine 75 
Garnet Lac, AC 67 
Button, Lac, gd. to fn. 70 

Low to medium.... 55 
Spot TN quiet value.. 72 
December 73 
March 


oeoCcooooe 


China—Tsatilee, Supr. 4 
Blue Elephant .... 11 
Taysaam Kahing .. 
Canton ..... 


~ 
oo 


seeneee 


Re-reeled ........ ee 

® Japan 1? 
G Italn.—Raw, fr. Milan 20 
C Organsine—Mid.togd. @ 


BPICK8—Pepper, — 


2 
ZF econeUnrcae 


Bingapore,fairWhite § 
Black Singapore .. 
White Siam ........ 


we 


SBS KrocoKRrKreo0coe 
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Cinnamon—let sort . 


0 
Cass 
Cloves— 
Penang 
Ginger—per cwt— 
Cochin, cut ....... 
Do small rough . 
Do washed 
Japan 
Jamaica §8 
Mace perlb 1 
Nutmegs, good to fine @ 
Small to medium .. 68 6 
6 Chillies—per cwt ....115 


SPIRITS—Rum, p pf.gl. daty 
Jamaica, per liq. gal. 

bd. 30 to 36. O.P. 4 

Fine marks ...... 5 

Demerara, proof .. 3 

Leeward, Isl. proof 3 

E.L., and Manritias 3 


nsibar .... 


Doooo®e SOK ONUG HO? “S 


wo 
~ 


wmDoorow 


No. Vat. Ip bhds. 


‘ 


. 
per gallon 12 
17 


896 ee 26 
Corn spirits, pf.dy.pd. 12 2 
Spirits, f.o.b. Ex. prf. 1 1 

alt spirite, duty pd. 6 6 
SALTPETRE— 
| Bengal, per cwt.... 
| English refined .... 6 9 


SHELLS—M.-o-P. per cewt— 


| Manila, bold ......£11/10/0 13/10/0|Beedleaf..........+++. 
| Maccassar ........@12/0/G 13/10/0|Havanna ..... aes 
} «+ e+ 10/0/80 14,0/0 


eee 
- Australian ....@8 6/0 


SUGAR—per cwt. duty 9: 44, 98 


r cent. polarisation. 
Brit. W. India, syrups 21 6 
Orystallised 2 
Surinam, crystals .. 
Penang, Gr. and white 
SD eiimmisans eccce 
\Jaggery, Cane........ 
| Natal S7ru 
| ptian, 
| ON scenes seeese 
IDAVA, BPOE...c0ccce 
Ouba, Centrifugal .. 
Rerixesp—London— 
i1eliow Orystals .... 31 
| QOubes, No. 1 
Do No.2 ...... 40 
Granulated ........ 32 
32 


SY 


eevee. $0 


Orystals, white .... 
9 OBS cccccccccccs OO 
|\CavsHaD— 
}Dutch, prompt ... .. 
C \Austrian, Nov/Dec .. 
| French Loaves, prompt 


| French f.o.b, 
=i 
{French Oubes,f.o.b... 


— owt 


ustralian mutton. ¢ 
8 Do 


O! BOWR ccccccccccccce & 


90 
77 


12 
15 


78 
. 328 me oa Oprs. 


19 
22 
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1 
Brandy, duty 16s 1d per pened gal. 


nom 


0 

c 

G 

a 

0 

a 

0 

3 

0 

8 

Q 

Q 

0 

c 

0 13/C/6 
. Bombay ....... --.€8/17'6 6/0/0 |Greek 
¢ 
4 
4 
° 
0 
0 
¢ 
6 
Q 
G 
0 
0 
0 
Q 
0 
a 


5 6 lw =” 
79 31 WOOL- English. 


nom 
nom 
nom 
nom 
nom 
nom 
nom 


bom 


s d |TAPIOCA— 
23 6/K. I. Flake, 3 
16 O}Pearl ........percw8 1S 6 23 
CAR—Stockhim, p.bl. nom 
Archangel... ....... bom 
CEA—duty ls per lb— 
Jongou—Common .. 8 7} 
Medium to good .. 8 lug 
Fine to finest ...... 1 1 
Souchong, common... C 9 
Good to finest...... 1 1 
—— Orange Pekoe 


@eoocoooco 


Canton 
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Hyson, com. to fair .. 
nest 
Young Hyson 
Good to finest...... 
Indian and Cevion— 
Broken & Fannings 
Vo asefai.. 
Broken Pekoes—Com, 
al to good... 
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Pekoe Souchong— 

| EE: scccccwece 

4 Useful medinm .... 

6, Pekoes—Common.... 
| Medium usefal 
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| Wood.—Dantalc & 
Meme! fir, p. load130 
4 Pitch Pine mber143 
Canada ——_ large129 
Do al 


° 
nebec oak 
altic oak 

Indian teak .......... 14/0 

Wainsct. igs. 18ft cube 86 9 140 

Deals & Sawn & Prepared Wood— 
Norway, Petra, std. £20 0£25 
Swedish, good... .. 25 

Common ........ 
Bussian ........ 
Finland 

a aw pine .. 3 

° ls easipaite 
= “| Do 3rd... 

| 

| 


0 
0 
: 
§ TIMBER—Timber & Hewn 
0 
4 
0 


oor 


ae Si vessaaes 
American Spruce .. 
Pitch Pine Planks.. 18 
4 Staves—Baltic, p. mille600 
6 | New York pipe .... 90 
6 | TOBACCO— 
Duty56—62 perlb = 5 
\Maryland and Ohio, 
Pa WEE cacccace 
5 Virginia leaf— 
s| Common to fine.... 
S| Btrips 
3 Kentucky leaf— 
8 
6 
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Common to fine.... 


od 
oo oo 


8 Strips 
Jolumbian 

8 Java .... 

Turkey 


Japan 


Latakia ..... 
SD « cencecesneoenss 
Borneo and Sumatra 


45 6 


DUCE. oo cccccce-cecce 
MARINA 2 cccccccccccee 


COOK OrOoOroCooOoCOoOOo 
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Otgars, duty 10/6 per ib 2 
TURP NTINK, p.cwt 44 


o 
6 
8 
“ 
0 
54 
6 
6 
0 
3 
Washed 


flee 
6 per lb— 1 
Lincoln hogs. ...... 
Irish sup. hogs. .. . 
Do wethers.. 
Kent wethers 
Half-bred hogs. .... 
Southdown ewes and 
wethers cari 
50 82 Shropshire hogs.... 
| Qoiumia - 
Vic.—Scoured super 
Scoured good .... 
Scoured average. . 
Greasy avr. to fair 
Queensland— 
Sconred super.... 
Greasy avr. to gd. 
N.5. W. scoured ava. 
Greasy average . 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 
Greasy average .. 
Cape— 
od. sup. Western 
Greasy avr. ,, 
Sed. avr. Eastern 
Greasy avr. ,, 
Vie. AR vr. 
supr. 
New Zealand, fine.. 
Do medium 
Do ‘arse 
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November 27, 1915.] 


fair to good, 52s to 52s 6d; dark to dull, 45sto 50s 3d; hard, 52s. 
Beef: sweet, 538; fine, 52s 6d; fair to good, 50s 6d to 52s; dark 
to dull, 44s 6d to 46s 6d. Market letter 1s 6d up for stuff. 
Tallow 3s dearer. Town tallow, 45s 6d; melted stuff, 31s per cwt. 
Rough fat, 114d per 8 lbs. 

OILS.—Linseed quiet. Spot, pipes, landed, £33; barrels, 
landed, £33 15s. Hull, naked, spot, £30 15s. Rape, Eng- 
lish refined, spot (barrels), pale, £43; ordinary brown (naked), 
spot, £39. Ravison (naked), spot, nominal, Japan (cases), 
November - December, £38, c.f. and i. Cocoanut oil: 
Ceylon, spot, £51. Cochin, spot, £51 to £53. Cotton: Crude, 
spot (pipes), £34 5s; refined pale, spot (pipes), £36; 
sweet (barrels), £40, £42. Lard oil, English (best), £59 tos. 
Soya bean oil, Oriental (cases), November-December, £30 10s. 
Petroleum: American, 9$d; water-white, 10}d per gallon. 

TURPENTINE firm. American spirit, on spot, 44s 3d ; December, 
448 34; January-April, 45s 3d; May-August, 44s 3d; Spanish 
spot, 40s ro$d per cwt. Deliveries week ending November 2oth: 
American, 1,242 barrels, against 1,016 barrels last year; French 
and Spanish, 147 barrels, against 139 barrels; landing, American, 
4,043, against nil; French, nil, against 665; afloat, 1,500 barrels 
American, against 250; stock, 37,224 barrels American, against 
23,440; barrels French and Spanish, 8,409 barrels, against 1,023 
barrels. 

ROSIN.—Common strained, on spot, 20s 6d. 

LINSEED.—Market firm. London, Calcutta, spot, 67s ; Novem- 
ber-Decemter, 67s. La Plata, November-December, 62s 6d; 
Bombay, November-December, 67s 6d. 

RAPESEED firm. Guzerat (pure), November-December, 66s. 
Brown Cawnpore (pure), November-December, 60s; Toria, ditto, 
61s 6d; Ferozepore, ditto, 6os 6d. 

COTTONSEED firm. London, Egyptian, November, loading, 

II 15S. 

OIL CAKES. — Linseed: London made, {12 to {12 2s 6d. 
Cotton: English, {9 5s to {9 7s 6d; Egyptian, £8 15s to fo. 
Cocoanut, oblong, £9 5s to {9 78 6d; round, {£9 5s to £9 7s 6d, 


delivered. 
POSTSCRIPT. Friday Evening. 


SUGAR.—-Market unchanged with regard to white goods, with a 
fair demand. Grocery cane sorts steady in auction. Choice 
colory Demerara sold, 31s 9d to 32s; low mid Trinidad, 30s to 
30s 3d. 1,000 bags Surinam, 30s 6d to 30s 9d. Muscovado, 
Jamaica, and Barbadoes sold, 27s. 

COFFEE.—Auctions were on a moderate scale, and meta slow 














be exploited 


The regular work of the colleges, the Government departments, the 
| Army and the Navy; education, science, medicine, are esteemed 
more important by The Evening Post than occasional startling 
sensations which may arise in these as well as in other branches of 
human endeavour. The professional man, the student, and the STOCK a 

general reader will find in the columns of The Evening Post much ; 
valuable matter that would otherwise reach them through the costly 
channels of the reviews and find it presented with the same care as in 


a literary or technical periodical. 


_ The New York Evening Post 


Main Office, No. 20 Vesey Street, New York City 
European Office, 16, Regent Street, London, S.W. 


(Sample copy and advertisement 
| rates mailed post free on request.) 


THE ECONOMIST. 923 





The New York Evening Post maintains regular 


neglected by the average newspaper save when 


| channels for securing news in many fields 
| 

there is some episode of nine-days-wonder to 
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aaah a | = 











demand. Futures quiet. December quoted 39s 6d; March and 
May, 39s 44d. 

SPICE.—Pepper.—Market slow, and white in near positions 
favoured buyers. Muntok, afloat, sellers, 94d. 

RUBBER.— Market quiet and unsettled. Plantation, spot, crepe, 
sold, 3s 3d to 3s 34d ; December, 3s 3d to 3s 34d; January-March, 
3s od ; January-June, 3s to 3s ofd; April-June, 2s r14d. Ribbed 
smoked sheet, spot, sold, 3s 24d to 3s 3d, Fine hard Para, spot 
and forward buyers at 2s 114d. 

COPRA quiet and easier in several cases. Manila, December- 
January, Marseilles, sold, £29 10s, and buyers. 

METALS.—Copper: A fairly good business transpired, and with 
holders acting reservedly values moved in an upward direction. 
Cash settled down 20s and three months 12s 6d firmer compared 
with previous day's close. Standard cash sold, £80 10s to £81 ; 
and three months, at {80 15s to £81 7s 6d; closing £81 and 
£81 7s 6d respectively. About 650 tons sold. Settlement price, 
£81. Electros unchanged, at {98 to 99. Tough, £98 
to £99. Strong sheets, f112. Best selected, {97 to 
£98. Tin dearer, though settling down below the best. 
Cash and alsothree months closed {2 higher since Thursday's 
final. Standard cash sold, £169 10s to £168 10s; three months 
began at £167, advanced to £169, but gave way to £168, closing 
£168 ros cash, and £168 three months. Some 150 tons sold. 
| Settlement price, {168 10s. Lead steady. English, £29; foreign, 

November shipment, sold, {28 10s ; December quoted {28 §s ; 
| and February sold, £28. Spelter maintained. G.O.B., February 
| shipment, sold, £90. Official quotations {100 to {90, as to posi- 

tion. Antimony nominal. Tin plates, I.C. cokes quoted 22s, basis 
| f.o.b., Wales. Iron steady. Clevéland, cash, 72s 9d; one month, 


738 1d; and three months, 73s 11d. Quicksilver, £16 12s 6d to 


| £16 178 6d. 


LONDON CATTLE MARKET.—Novemper 25. 
British Animals, Per 8 lbs sinking the offal. 
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Inferior beef......ccsccccccesece 4 O} Prime mutton .........00- eccecs F 2 
Middling beef ...... ecococe & 6] Inferior lamb ..ccccee ecece e 
PUD BOER. sc ccnecassiccdceccees 6 4] Middling tamb.............. coce ‘ 
Inferior MuttON ...ccccccccece co & Of Prime aD .ccccccccccee eccccee ee 

Middling mutton ......... eccee 6 8D 
LONDON POTATO MARKET.—Novemser 25. 

Per Ton. Per Ton 

2sd4 £2es84 

Pc dddccacsaceed otcee OEE Ory 4cecccccodcntecconsat’ 415 0 

I ink ccttnnetectnaness 6 2 6 





MOSR BABOON cccccccccccese 410 0 


BANK OF NEW SOUTH WALES. 
(Established 1817.) 

Notice is hereby given that at the Half-Yearly 

General Meeting of the Proprietors, held 26th Nov. 

within the Head Banking House of the Corpora- 

| tion in Sydney a DIVIDEND on the Capital Stock 

| of the Bank was DECLARED at the rate of 10 per 

| cent. per annum for the quarter ended 30th Sept., 

and that the same will be payable at this office on 

and after 14th Dec. on the Capital Stock standing 
on the London register.—By order of the Board, 





DAVID GEORGE, Manager. 
No. 29 Threadneedle street, London, 


26th Nov., 1915. 





| Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


| 
——————S 
j 


| 
Che Economist. 





da 

| Whole Page ee “ae an 20 00 
Half Page .. ad we 1010 O 
FINANCIAL & GENERAL, £ 8s d 

Whole Page ee 1414 0 

Half Page .. “s én wa 710 0 
| Quarter Page ee oe oe 315 0 
Per Inch (Single Column a“ 090 

0 


| Company Meetings, &c., per Col. 5 5 
| siz or more Insertions. 


application. 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 














| COMPANY PROSPECTUSES AND ISSUES OF 


A Discount is allowed on Advertisements ordered for 


Special Trade and Auction rates can be had on 








MANCHESTER STOCK EXCHANGE. 


NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shal) use such 
a form as will provide that the words “ Member of 
the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 

Committee Rooms. Manchester Stock Exchange. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business , or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, ” shall 
immediately follow the signature. 

A List of Members of the Stock Bxchange whe 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrames te tho Ranh of Engiand, 


Banks, &t.—Continued. 
BANK OF NEW SOUTH WALES 


Lowpon Orrice—29 Threadneedle-street, B.C. 
Paid-up Capital. .......cccccceseesseeeees £3,500,000 
MasesUS FUME coccccoccccccecccoccccscoce 2,550,000 
Reserve Liability of Proprietors.......... 5,500,000 


— 29,550,000 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be pore a eee and conducts 
every description banking business, 

DAVID GEORGE, Manager, 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. .....¢1,000,000. 
SURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpox Banxers—The London City and Midland 

Bank (Limited), 


STANDARD BANK 
oF SOUTH AFRICA 


BANKERS TO THE GOVERNMENT OF THE UNION OF 
SouTtu AFRICA IN CAPE PROVINCE; TO THE IMPERIAL 
GOVERNMENT IN SOUTH AFRICA; AND TO THE AD- 
































































































































MINISTRATION OF RHODESIA, 


Subscribed Capital... £6,194,100 
Paid-up Capital ... os 21,548,525 
Reserve Fund ... ion £2,000,000 
Uncalled Capital --- £4,645,575 

28,194,100 


Boarp oF DIRECTORS: 
W. R. Arnspersnort, Esa. | Horace PREL, Esq. 
Sir D. M. Barspour,} WiLii1AM Smart, Esq. 
K.C.S.1., K.C.M.G, iRt. Hon. Lorn 
Rogert BH. Dickinson, Ese. | Sypennam, G.C.S8.I1., 
JamMEs Farrparnn Fintay,! G.C.M.G., G.C.LE, 
Esq., C.8.1, i 


HEAD OFFICE : 
10 Clements lane, Lombard st., London, E.C, 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 


OVER 220 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA 

EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaai, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank's Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED, 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

NOEL JENNINGS, London Manager. 


| THE MECHANICS AND METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 





Established 1810, 





Casta? ally Dale) 5. ccncsccccss 
Surplus and Undivided Profits ..$9,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 
Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parts of the world, 
London | London Joint Stock Bank, Ltd., 
Bankers i} London City and Midland Bank, Ltd. 


THE UNION TRUST COMPANY, LTD. 


(OF CANADA). 


Toronto; Winnipeg ; London. 
Capital = $1 ,5000,000. 
Reserve - $950,000. 


Undertakes the Management of Properties and 
Estates throughout the Dominion, obtains Probate 
and Letters of Adm:nistration in Canada on the 
Instructions of Engli-h Solicitors, Acts as 
Executor, Administrator, Trustee, At‘orney for 
non-residents, Transfer Agent, &c. Accepts Funds 
for Investment, and guarantees repayment of 
principal and interest at from 4 to 5 per cent. 
Inquiries Invited. 


London Office - 75LOMBARD ST.,E.C. 


Advisory Committee: Captain CHAS. H. HOARE 
(Chairman), The LORD HINDUIP, Major J. C. 


BRIN i ON, D.8.0., T. WILLES CHITTY, Esq, 


G. CockBurn, Manager. 






Bankers: Messrs, Hoare, 


THE ECONOMIST. 





[November 27, 1915, 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18265. 


Capital Subscribed, £5,000,000. 
RESERWVE FUND 


Paid-up, £1,000,000. 


Uncalled, 24,000,000, 
£900,000. 


HEAD OFFICE—Epmevrau. 


J. 8. COCKBURN, General Manager. 


LONDON 
J. FERGUSON, Manager. 


NATIONAL BANK OF INDIA, | 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 


Heap Orrice : 26 BISHOPSGATE, LONDON, E.C. 
BRANCHES: 


Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East 
Cawnpore Aden an Nakura Africa 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala | Uganda 
Tuticorin Jinja 
SUBSCRIBED CAPITAL ....0+..+--- £2,000,000 
PAR OP GAPIBAR 6 <cccccececeeses £1,000,000 
a errr £1,175,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent, per annum, 


Ernesto [ORNQUIS Tao. 


LIMITADA, 


BUENOS AIRES. 


Established 1830. 





Oldest Business Establishment in 


the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,325,036. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





B ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 





Subscribed and Paid-up Capital...£P500,000 
OR. TE siscsnninnrsiavctorase ..-£P200,000 


BRANCHES IN; 


Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras, Huancayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP_.. ee 
RESERVE FUND ee ee 
PETROGRAD, MOSCOW, 


And over 100 Branches in Russia. 
LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 


&3,703,704 
£&1,033,410 
PARIS, 


terms. 


application, 













Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 

Y Current Accounts opened and deposits 
received on terms which may be ascertained on 


GEORGE A. HUNTER, Becretary, 


OFFICE-—37, Nicholas Lane, Lombard street, E.C. 


DUGALD 8M'TH, Assistant Manager 


NION BANK OF CANADA. 
Incorporated 1865. Head Office: WINNIPEG, 
Paid-Up Capital .. $5,000.000 
Rest and Undivided Profits .. $3,600,000 
Total Assets, over $80,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 


London Committee: J. Lz1gn Woop, Esq., C.M.G,, 
Hon, Sipney Peet, F. W. Asux, Esq, 

Deposits received for fixed periods at favourable 

rates which may be ascertained on application to 


London Offices: 6 PRINCES STREDT, E.O, 
26 HAYMARKET, 8.W., 








HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprrat ALL Paip Up ia - $15,000,000 
STERLING Reserve held in 
London at exchange of 2s 








per $=£1,500,000.. .. $15,000,000 
SILVER RESERVE . $18,000,000 $33,000,000 
RESERVE LIABILITY OF PROPRIETORS $15,000,000 

Head Office—HonG Kone 

Chief Manager—N. J. STapp 
BRANCHES and AGENCIES—Amoy, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Colombo, Foochow, 
Hamburg, Hankow, Harbin, Hongkew (Shanghai), 
Ipoh, Johore, Kobe (Hiogo) Kuala’ Lumpur, 
London, Lyons, Malacca, Manila, Nagrsaki, New 
York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore Sourabaya, 


Tientsin, Tsingtao, Yioilo, Yokohama. 
Lonpon ComMirTreEE—Sir Thoms Jackson, Bart., 
Chairman; Henry Keswick, bsq., M.P.; Sir Carl 
Meyer, Bart.; William Gair Rathbone, Esq.; 

J.R.M. Smith, Esq. 
MANAGERS IN LONDON 
Sir CHARLES ADDIS. H. D.C. Jones. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
9 GRACECHURCH STREET, LONDON, EC 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old ¢ 


Broad street, E.C. 
Subscribed Capital ‘ £1,2'6,747 10 0 
Paid-up Capital .. ie os .. 669,587 10 0 
Reserve Fund and Undivided Profits 328.517 13 0 
Reserve Liability of Proprietors .. 607,160 0 0 

REMITTANCES made by CaBLE, 

Drarts, Lerrers or CrepiT, and Circular NoTEs 
issued upon Branches and Agente. 

Bitts on Australasia NeGoriatep or sent for 
collection. 

Deposits Reckivep for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia, 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £680,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 

Malta, Gibraltar, Paris. 

BANKERS—The Bank of Engiand, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 44 per cent, per 
anpum. 

On current accounts Interest at the rate of 2 

er cent. per annum allowed on minimum monthly 

alances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard street, E.C. 





Subscribed Capital .......... seeee£1,078,875 0 0 
Paid-up Capital...... ........ iaine ,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Monette WU, ..<s.cccseccces cesses 400,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of ths Bank, in the chief Provin 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


Bills Negotiatea or forwarded for Colleo- 
tion. 
and Exchange business of every 


Banking 
description transacted with Australia. 
. E, M, JANION, Manager. 





